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| Their Industry 


: "No More Mergers 
‘| “of Banks Needed 


Bell Telephone and 


Electric 


— 


disclosures and rumors 
rning cut prices for Can- 
print, need be the cause 
great alarm among investors 
» and paper stocks. 
amount of gossip has been 
rounds of late, the cause of 
the supposed Hearst 
h a leading Canadian 
gales organization. The 
radually coming to light, 
is that they have not 
sr. At the moment it 
setty certain that there was 
pnnection between one 
s organization selling 
‘andard contract price and a 
eutting prices for Hearst. 
fwhat has been disclosed, 
the situation has been 
sd with a firm hand, and all 
between the Canadian 
group and the Hearst interests have 
Seen broken off on the basis that the 
- eoatract not a sound one. 
eg eee 


rh pronerin t price situation, for 
all that, is on very thin ice. Al- 
“Bough negotiations have been 
token off, and Hearst has lost 250,- 
a year of cheap paper, he 
ill to get a great deal of news- 
from somewhere. It will not 
fe him long to exhaust the sup- 
fies of the so-called independents. 
- Undoubtedly he will dangle tempt- 
‘ng offers before Canadian mi 
‘tempting becense pare 
ae) er, if any companies do 
aray from the Canadian group 
possibility is not a remote 
is no doubt that the con- 
; will be handled intelligently. 
’ There is no more outstanding 
roup of men than the heads of the 
ian newsprint industry, and as 
‘they may be depended upon 
their heads, if the situation 
pout of hand. 
ps there will be a shake-up 
the present “status quo.” The 
‘present scheme of things with regu- 
jon from within the industry, has 
wed the industry well during a 
fod when every newsprint com- 
iny has been taxed to the utmost 
feep its mills running at a fairly 
tal capacity. 
izations are 
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that ultimately a 
character will be 

No purpose can be served by 

: t go of the banks 

u scussion. 

‘No bank mergers are necessary 
the point of view of stability. 
of the chartered banks is prof- 

nd should continue to grow in 
and resources unless com- 

. leads to the operation of a 


ee large number of un- 
branches. 


Certain mergers might be advan- 
from the point of view of 

the shareholders of the institutions 
er, inasmuch as there 


{still some overlapping of expense 


especially in the larger 
. But any merger pro- 


posal placed before the government 


ought to be scrutinized closely before 
it received official sanction. The gov- 
ermment should refuse to sanction 


eat 


Another bank merger would be 
a red rag to a bull and would 
public antagonism to the 


individual customer of the 
likes to think, that there are 
banks besides his own. He wants to 
setse the presence of competition. 
hs ag cally, the country is the 
for having a number of banks. 
es es 

TORONTO lawyer contributes a 
letter of several thousand words 
Toronto Globe which attempts 
that The Financial Post’s 
of a week ago on the Nor- 
Electric Company was all 
a oe, thing the ther 
quote the opinion of one 
member of the peas as Relwey 
the relations of | 
the Northern Electric Company to | 

the Bell a 


thern 


Telephone Company. This | 


ioner, Hon. Frank Oliver, | 
that the Northern Electric | 
y ought to be investigated. | 


ncial Post should point out 

the quotations it made last week, 
nt decisions of the Board of 
y Commissioners setting forth 

ess of the Bell Telephone- 
Electric relations and es- | 

: that these relations were 
ithe interests of Bell Telephone 
“ustomers were signed by four com- 
fusioners, not one. Since when did 
judgment of one commissioner 
Werrule the judgment of four? 

‘She balance of the legal gentle- 
meee is cut off the same bolt | 


New Brunswick 
a, Authorizes Issue | 


y,, From Our Own Correspondent 
New REAL.—The Government of | 
=® Brunswick has authorized an is- | 
of twenty-year four per cent. de- 
daqiures amounting to $1,175,000. The 
0 es will be used to retire $975,- 


er cent. debentures and to 
allow ,000 for the construction of 


ent bridges. It is expected that 
fe ea for tenders will be made 


: ; “3 
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Member of Audit Bureau of Circulations 


Hearst’s Contract 


Definitely Killed | 
by “News” Makers 


Company Formed by Can-| 
adian Newsprint Group 
Now Out of Picture 


GAVE $5.00 CUT 


Canadian Paper Sales Co. 
Was Go-between for 
Canadian News- 
print Mills 


From Our Own Correspondent 

MONTREAL.—The cat is out of | 
the paper bag. 

A leading Canadian newsprint 
executive stated this week to The 
Financial Post that the mills have 
finally decided not to give William 
Randolph Hearst any $5 cut in the | 
price of his paper. 

In an interview with “The Paper 
Mill,” President Henry A. Wise of | 
the Canadian Newsprint Co., denies 
emphatically that his company is or 
ever has sold any paper to enret, 
but he admits that negotiations were | 
entered into at cut-rates, between a | 
Hearst subsidiary and the Canadian 
Paper Sales Ltd. These negotiations 
have now been cancelled. 

From reliable sources The Finan- | 
cial Post learns that the Canadian | 
Paper Sales Ltd.,—although it has | 
no financial.connection—is neverthe- | 
less not unknown to the Canadian | 
Newsprint Co., and that it has been | 
carrying on negotiations with the | 
Hearst interests, on behalf of one or 
more of the paper companies which 
sell their newsprint output through 
Canadian Newsprint Co. 


In Same Building 


The offices of Canadian Paper | Profits, t 
Sales Ltd., are in the same building | Shop were $2,663. 
as the Canadian Newsprint offices. | the United States company operated | 


If one calls at the former office, and 
asks for information, one is referred 


Curtail Production 
at Spanish Mills 
From a Oe Correspondent 
MONTREAL. — With only 
four of the six Espanola mills 
of Spanish River in operation, 
the company has found it~ 
necessary within recent weeks 


to lay off 125 men from its 
plants. 


Some of the changes that 
are being made toward curtail- 
ing output, are as a result of 
the readjustment since the ac- 
quisition of Spanish River by 
Abitibi. Production has been 
decreased for some ‘months 

- with the full staff working 
half time. The policy of the 
company is to reduce the num- 
ber of mill workers and enable 
the remainder to work on a 
full time basis. 


FANNY FARMER 
GROWS FASTER 
THAN L. SECORD 


Comparison Indicates U.S. 
Company is Bigger 
Earner 


Laura Secord is operating 63 
candy me and on the basis of 1927 
e average earnings per 

Fanny Farmer, 


by the same management, now has 


110 shops and on the basis of 1927 | 
to the office of Canadian Newsprint | e@™mings the average earnings per | 


Co., for information. The Canadian | Shop were $3,332, or $669 per shop 


Paper Sales Ltd., is not listed in the 
telephone book. 

Thus at the moment the situation 
stands that all negotiations between 


Hearst and this big Canadian news- | Stock Exchange. 


aper group have been broken off. 
oehis seed to be looking fran- | three months ago and the Toronto 


tically for newsprint, and to be comb- | 


ing the European Mills to meet his 
demands. The negotiations which 
were underway between Canadian 
Paper Sales and the Hearst company 
(Newspaper and Magazine Paper 
Corporation) are outlined in_ the 
words of President Henry A. Wise, 
as follows: 
Five Dollar Rebate 
“For some time prior to Apri] 1, 1928, | 
there were negotiations between Cana-| 
dian Paper Sales, Ltd., and Newspaper | 
& Magazine Paper Corporation with a| 
view to effecting a contract under | 
which the former was to supply to the 
latter approximately 250,000 tons of 
paper per annum for a period of ten 
years at the current standard contract. 
price, with certain allowances for 
freight over and above established base 
rates. This contract was to include 
options for all future growth in con- 
sumption by the Hearst publications. 


greater. 

Common stock of Fanny Farmer 
Candy Shops, Inc., is listed on the 
New York Curb and the Toronto 


in the shares was aroused two or 


listing followed soon after. But 
many Canadian purchasers of the 
stock got in somewhere near the New 
York high of 44% and have been dis- 
appointed with the action of the 
stock since. The high for the To- 
ronto trading has been 41 and the 
low 37, with the current price near 


| the low. 


Expand From Earaings 


A comparison of the two compan- 
ies, whic 


presi 
tary-treasurer, appears elsewhere. 
When all the facts here set forth are 
considered, there seems no reason 


why Fanny Farmer common should | 
not sell at a lower price than the | 
common of Laura Secord, which is | 
currently changing hands near the | 


The performance of the obligations of | high for the year. 


the Newspaper & Magazine Paper Cor- 


poration under this contract was to be| shop for Fanny Farmer probably | 


uaranteed by Mr. William Randolph 

earst, and for such guarantee he was 
to be paid a commission which, at the 
present market price of paper, approxi- 
mated $4.95. 


The actual rate of earnings per 


were much greater in 1927 than the 
accompanying table shows, for the 


“The Canadian Newsprint Company,| were earners for only a portion of 


Ltd., did not own, directly or indirectly, 
one share of stock in the Canadian Pa- 
per Sales, Ltd., nor did the proposed 
contract require that the paper to be 
supplied thereunder would be the prod- 
uct of the mills whose output is sold 
by Canadian Newsprint Co., Ltd. 
Never Signed 

“The contract was never consum- 
mated. After many months of discus- 
sion as to its terms, the officers and 
directors of Canadian Paper Sales, 
Ltd., concluded that the contract was 
unsound in principle and decided to 
abandon the negotiations. Accordingly, 
the Newspaper & Magazine Paper Cor- 

oration was notified by the Canadian | 
Coser Sales, Ltd., that it would not 
enter into such a contract, and now 
all negotiations are off and the whole 
subject is a thing of the past. - 

“At no time has there been any con- 
tract or agreement between Canadian 
Newsprint Co. and the Hearst publica- 
tions, and at no time has this company 
sold any paper on which it has given 
any price, preferential or otherwise, to 
the Hearst publications.” 

The trouble arose of course when 
rumors were circulated to the effect 
that in some way or another, Can- 
adian Newsprint Co., which sells the 
newsprint output of Abitibi, Canada 
Power & Paper, Brompton and Price 
Bros., was supplying newsprint at 
cut-rate prices to the Hearst inter- 
ests. 





| operative in Decem 


the year. It is true that some new 


shops for Laura Secord also were | 
opened in the year, but the rate of | 
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H. WALKER’S 
GAIN $2.25 


|Current Three Months Will 
| be Better for Dis- 
| tilleries 


IN QUARTER 


$3 RATE IS PROMISED | 


Expenditures Paid 
from Earnings — Release 


| Capital 
| of Bourbon Next Year 


to Add to Sales 


Earnings of Hiram Walker-Good- 
erham & Worts, Ltd., are reported 
on good authority to have been in 
excess of $2.25 per share in the first 
quarter of the calender year. In 
view of the fact that the second 
quarter is usually better than the 
first, it is estimated that the year’s 
earnings for the two distilleries 
will be $10 for the year. 

The company began dividend pay- 
ments at the rate of $2 the year last 
December. It has been virtually 
promised that the rate will be in- 
creased to $3 in the present quarter, 
but action evidently has been de- 
layed owing to the absence from 


| Toronto of two or more of the 


|UNIT GAIN HIGHER | 


+ a Sse ~~) ae | 
of Frank P. O’Connor and the active | : | 
management of J. D. Hayes) vice-| sary barrels, and other equipment, 
nt, and C. H. Eliston, secre- | 


| reason more than 30 new shops wers | 
; opened during the year, and thus 


directors. 


| The stock, after a period of dull- 


| ness, has been bought more freely 
| recently and it is stated that the 
‘technical position of the issue is 
| much better than at any other time 
in its history. Some weeks ago a 
_few of the banks were asking brok- 
ers to demand a wider margin on 
this stock, with the result that many 
holders paid for it outright. There 
| was little distress selling, which was 
a contrast to previous experiences. 
The earnings as stated in the fore- 
going are computed after making 
ail possible allowances for deprecia- 
tion, taxes and other write-offs, 
Those who are in position to know 
what the company is doing and is 
lanning, state that the outlook is 
ighly promising. The company is 
increasing its export sales material- 


|ly and it is fairly certain that the | 


;}cutput will grow materially next 
| year when large stocks of Bourbon 


Canadian interest | 8% Feleased from bond. The com- 


| 


| 
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Kapuskasing mill of the Spruce Falls Power and Paper Company, completed this week. (A description appears on page 8). 
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KING EDWARD 
FUNDED DEBT 


Directors Believe Interest | 


Charges Can be Much 
Reduced 


DEBENTURES STRONG) 


But Issue Still Below Re-| RETAIN 


demption Price, Indicating 
Plan of Refinancing 
Not Decided 


Complete revision of the funded 
debt of King Edward Hotel, Toronto, 
is possible. It is reported that the 
Metropolitan Life, which holds the 
7 per cent. first mortgage totaling 
$2,250,000, is willing to lend a fur- 
ther sum. It is likely that a lower 
rate on. the total would be achieved. 

A revision of the funded debt 
would mean the redemption of the 
7 per cent. sinking fund bonds, series 
A and B, of which $1,150,000 are 


| pany began to build up its stocks of outstanding, and a calling in of the 


|maturing alcohol about 


sixteen | series A and B debentures, of which 


months ago and with the release of | $3,350,000 are outstanding. 


the first of this new stock to the | 
market early next year a much | 
larger sales volume can be main- | 


tained without decreasing the 
quantity of maturing liquor. New 
| rack warehouses have been built 
| both at the G. & W. distillery at 
'Toronto and the Walker distillery 
;at Walkerville and these are being 
filled rapidly. 

Expect Dividend Increase 
New wérehouses and the neces- 


have required a large capital ex- 
penditure which has been met large- 
|ly out of earnings. The capitaliza- 
tion of the company consists simply 
of 660,000 shares of stock of no-par 
value. Of this amount, 60,000 shares 
were issued a few months ago at 
$50 the share and the proceeds were 
used to retire the Hiram Walker 
| bank loan. 


HARDING CARPETS 
SECURE SEVERAL 
| LARGE CONTRACTS 


growth was much more rapid on the | Growing Demand For 


other side of the boundary, owing to | 
the greater population. The cost of | 


expansion was met entirely out of 
earnings in both instances, and that 
is another indication of the greater 
earning power of the United States 
half-sister of Laura Secord. 
Earnings per share in 1927 in 
either company would have been 
shown at virtually the same figure 
if $50,000 had not been deducted 
from the earnings of Fanny Farmer 
for redemption of the preferred stock 
at $38 the share. This sinking fund 


| became operative in April, 1927. The 


fund became 
r, 1927, and 
thus there were no deductions from 
earnings for this purpose in the re- 


Laura Secord sinkin 


Goods Assures Opera- 
tions on Wide Scale 


Harding Carpets, though only in 
operation a short time, is receiving a 


Trading is Active 


| listed, but there is active trading in 

the A and B debentures. Prevailing 
asked prices among dealers in un- 
listed securities are 91 for the Series 


| A and 86 for the Series B. The two | 


| series are alike except that the Ser- 
ies A interest is guaranteed uncon- 
ditionally by the United Hotels, less- 


| ees and operators of the King Ed- 


| ward. 


Offer $4 


MAY REVISE Royal Securities 
,000,000 


for Rolland Paper 


|Expectation is That Own- 


ers Will Accept 
Deal 


OLD NAME 


One Condition of Offer 
That Name Travels to 
New Owner- 
ship 


From Our Own Correspondent 


MONTREAL.—An offer to pur- 
chase the Rolland Paper Company 
has been made by Royal Securities 
Corporation, 

The price mentioned is $4,000,000. 

No definite decision has been made 
by the company toward accepting 
the offer, according to information 
received by The Financial Post. It is 
also understood that no other offer 
| has been made to the company. 


In view of the very substantial 


Neither of these bond issues are | nature of the offer, it is believed that 


| this time the Rolland Company will 
very probably accept it. 

One condition of the offer is un- 
derstood to be that any change in 
ownership will not interfere with the 
Rolland name which is to be retained 
if the company is re-incorporated 
publicly. 

For many years, there have been 
rumours that the Rolland Paper 


Allowing for sinking fund, the | Company was to be converted into a 
total funded debt of the hotel is| public organization. It was estab- 


| 


per cent. interest and the debentures | the present time, every rumor that 


about $6,750,000. The first mortgage 
and the refunding mortgage bear 7 


call for 8 per cent. so that the pre- 
vailing quotation of 86 on the Series 
B gives a yield of more than 9 per 


| cent. A year ago the A debentures 


i 
| 


lished in 1883 and has always been 
maintained as a private firm. . Till 


the company was to change hands 
has been stoutly denied by the man- 
agement. 

As stated in The Financial Post 


| were selling at 80 and the B deben- | last week, the company was the first 


| tures at 72. 
| m 


ore than 11 per cent. 


definite has been decided by the 


company. Officials say that nothing 


' is in the wind and this statement is | 
| borne out by the fact that the de- | 
| bentures are selling at so much less | 
| than their redeemable price of 105. 


| 
| 
j 
j 
| 
j 


| 


good share of the new business offer- | 


ing. In addition to the usual trade, 
the company has recently completed 
or on hand, orders for the new Eaton 
store in Winnipeg, Lord Nelson Ho- 
tel, Chateau Frontenac, Chateau 
Laurier, Caso Loma, etc. 

Most of the large contracts are for 
the seamless rug, for the manufsc- 
ture of which the company has in- 
| stalled special machinery. Early in 

| March, it ‘was announced that the 


port for the fiscal year ended Sept. | company had sufficient business on 


30, 1927. 
Fanny Farmer 


in the balance sheet at $500,000, | 


while that of Laura Secord is shown 
at $1. However, the Fanny Farmer 
surplus is very much greater than 
that of Laura Secord and the whole 
of the goodwill account could be 
writtén off in one year without re- 
ducing the Fanny Farmer surplus 


The new president of Canadian | below $290,000, compared with the 


(Continued on page 2, col. three) 


Laura Secord surplus of $124,158. 


LAURA HIGHER THAN FANNY 
BUT REASON NOT APPARENT 


Laura Secord 
6: 


1s Cackbeseboeennoes a 
SO Se shakebseShpose a Factories : 
Ss pen cb ousaocoedu --- Management ....-cceccecers 
5,00 Common ...--eeeees oe aseme 100,000 
Preferred .........-.- 28,376 N.P.V. 


35,000 shs. 
7,500 ($100 par) .. 


TIME: cn sskuresn en Pfd. Dividend Rate .... 


Fanny Farmer 


. Same 


cccccee 92:40 Cum. 


Payments ....--- sag ween 
. Pfd. Sinking Fund .........-- tes 
Setiehsooaebens Common Dividend .....-.++- 


(2 UAeheeeecess etna Funded Debt ....+++--- 
--.- Current Assets .. 


$361,023 eeeereeeee 


SPE cnateeaeen ~-. Current Liabilities ........ 


$331,751 . 


- Working Capital ...-.-0+--++ 


ase (teases eae Goodwill ..cccoes eGesases GOeeee 


* 
$68,711 ....e0- 


$124,158 z hebbssdbendaaen Surplus 
48 


. Fanny Shares .. 
ososhsdoaee ee ee 
Investments .....+.+ Scsbven Beeenee 


$80,000 


coeceee $994,984 


eeeeeee High (Stock Range) High .....-...+.. 44% 


Low ( 


3B .cccccecccsccce 


$3.54 


Common ) Low... 
Earnings Per Share 


eeeeereeere 30% 
eeeeeeee) +$2.98 


$10.31 ....---.. Net Current Assets Per Share ....-+-+-. $7.75 


$2,663 .ocscccess 


*Including investments: 


.. Average Profit Per Shop .... 


eeeereeee $3,332 


After preferred sinking fund. 


| hand to keep them busy for several 


oodwill is valued| ™onths, and this additional work 


should result in very satisfactory op- 
erating results. 
| Harding Carpets was only organ- 
ized last fall, and did not do any fin- 
ancing until January. A modern 
plant was secured at Brantford, and 
the installation of machinery, which 
has necessarily been a slow and 
laborious task, has been practically 
completed. 

The outstanding capital of the 


| company at present consists of $750,- 
| 000 convertible preferred and 20,000 
| shares of no par stock. The prefer- 


| 


red was sold with a bonus of one 
share of common with each prefer- 
red. Present quotations are around 
110 per unit. 


Charges Are High 


_ But it is admitted that the high | 
| interest charges paid by the hotel 


are the cause of concern for the di- 
rectors, who believe that in these 
days of falling interest rates, a re- 
funding should be possible which will 
reduce materially the total annual 


outlay for interest. At the present | 


moment, however, it appears that a 
refinancing operation would prove 
expensive if it involved a redemp- 
tion of the debentures at 105, the 
call price, and the resale of new 
second-charge securities, probably at 
a discount. 

It is likely, moreover, that the 
gradual rise in the market value of 
the debentures is due to some ac- 
cumulation by the hotel company. 
A year ago, surplus earnings of the 
hotel could have been used to buy in 
debentures at from 25 to 35 points 
under the redeemable price. Few, if 
any, of these debentures were bought 
at that time, but it is believed that 
some purchases have taken place in 
recent months, 

20,000 Shares of Common 

Against funded debt of approx- 
imately $6,750,000, the King Edward 
shows total assets of $7,474.674, ac- 
cording to the ennual report for 1526. 
The capital stock consists of 20,000 
shares of no-par value. 

Comparative strength of the com- 
mon stock indicates a confidence that 
the hotel will continue to show good 
earnings even after the Canadian 
Pacific Railway’s Hotel, the Royal 
York, begins to operate. 


obert Simpson Co. Begins 
to Expand in Small Cittes 


The Robert Simpson Co., Ltd., will 
establish what is called a sample 
store in Welland, Ont. 

For some years the Simpson com- 
pany has operated sample stores or 
mail-order depots in Oshawa, Oak- 
ville and Brampton, Ont., for the 
convenience of customers who de- 
sired to select goods and then to 
order deliveries from the Toronto 
store or the mail-order department. 
But these stores have been in the 
nature of suburban activity and were 
operated in connection with the sub- 
urban delivery service by truck. The 
Welland venture, on the other hand, 
apparently is a definite embarkation 
of the Simpson company into the 
smallers centres. 

The Robert Simpson Co. operates 


large department stores in Toronto 
and Montreal, and a mail-order busi- 
ness extending all over Canada. 
There has been a notable expansion 
of the two main stores in the last 
several years and a great increase in 
the floor space of the Toronto store 
will be provided this year by con- 
struction of a building extending 
along Richmond Street to Bay Street. 
But heretofore, the expansion of 


| 


Simpson’s has not been by establish- | 


ment of stores in other centres. The | § per rm 


Welland venture, for this reason, is 
considered significant. 
Officials of the company 


Welland may determine future poli- 
cies of the company as regards estab- 
lishment of stores in other centres. 


ii r 
- 


. . | 
intimate | 


i j at | 51 
that the experience to be gained | 53 ont Sis. 
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At 72, the yield was! mill in Canada to make high grade 


bond and writing papers. The mills 


is | 


Build New Gas Plant 
for B.C. Electric Co. 


British Columbia Electric 
Railway announces various 
capital expenditures on behalf 
of its gas subsidiary. 

A waterless gas holder to-be 
co on Keefer Street, 
Vancouver, will have a capac- 
ity of 3,000,000 cubic feet and 
will be the second of the type 
built in Canada. The other one, 

of 4,000,000 cubic feet capac- 
| ity was built for Consumers 
|| Gas Co., Toronto, a year ago. 
'| The New Vancouver holder will 
|| rise 250 feet in the air and 
will be the highest structure 
in that city. 
The company also will build 
a water-gas plant with a daily 
capacity of 3,500,000 cubic 
feet, a tar extractor, a battery 
of perenee an ammonia plant 
|| and gas-driven booster at 
|! Grandview with an hourly ca- 
pacity of 250,000 cubic feet. 


ome, P.Q. In 1885 the company cap- 
tured the gold medal at Antwerp; in 
1893 the highest award at Chicago; 
and in 1900 the Grand’ Prix, Paris. 
okay me a Sy C Com- 

y oes was 
taken over by the Rolland Paper 
Company which enabled the company 
to increase its production and make 
a complete line of bond, writing and 
ledger papers. The company spec- 
ializes in old-rag paper. 

Up till now, the company has 
maintained a unique position in the 
Canadian industry as it is the only 
paper company of any magnitude in 
which there is no public investment 
interest. The company at the mo- 
ment is still owned and controlled by 
the descendants of the first paper 


It is improbable that anything | were erected in 1882 at Saint Jer-! manufacturer in the Dominion. 


Merger Predicted 
When Conn. Cotton 


Cleans 


Reorganization of Fabric 
Company Believed Only 
First Step 


From Our Own Correspondent 


MONTREAL.—After four profit- 
less years, Canadian Conxnecticut 
Cotton Mills is undergoing the sur- 
gical process of capital reorganiz- 
ation. 

If the plan now before the share- 
holders is approved, on June 5, The 
Financial Post learns that merger 
negotiations will be re-opened which 
will in all probability link this com- 
pany with one of the tire manufac- 
turers which uses its products. 

Such negotiations have been hinted 
at in the past, but the stumbling 
block has of course been the unsat- 
isfactory state of the company’s bal- 
ance sheet. Once this is cleaned up 
a definite offer will probably be made 
to the company. 

Prospects Good 


On the strength of such a plan go- 
ing into effect, interests close to the 
stock are understood to be buying 
up any available shares on the basis 
that subject to conversion and a 
subsequent merger the company’s 
prospects as part of the industry 
which uses its product, are ex- 
tremely brighter than is the|case at 
the present time. At present the 
directors have made no statement 
as to the company’s prospects. 

At the meeting at Sherbrooke’ on 
June 5, the shareholders will be 
asked to approve the following 
changes: 

New Set-up 

The wiping out of the existing pre- 
ferred hock and of the Class “A” 
and Class “B” common stock to be 
replaced by $1,500,000 5%4 per cent, 
debentures and 73,836 shares of no 
par value common stock. The old 
and new set-ups are as follows: 

Present Capitalization 


Issued 


Par value 
$3,000,000 $100 


cum. pref, 
Jom. (voting) 1,000,000 
Com. “B” (non-voting) 500,000 
Proposed Capital Set-up 
Issued 
5 per cent. 15-yr. deb. $1,500,000 
73,836 


10 
10 


$50 
N.p.v. 


| The basis of exchange is that each 


preferred shareholder shall receive 


Par value + Business Review 


Up Capital 


| one 5% per cent. debenture with a 
par value of $50 and two new no-par 
value common shares. The deben- 
tures are payable in fifteen years, 
and are redeemable at 103 for the 
first five years; 102 for the next five 
and 101 for the next four. There is 
also provided an annual sinking fund 
of 10 per cent. of all net earnings 
after interest requirements are met. 

| The common shareholders will be 
asked to convert their holdings into 
new no-par common on the basis of 

|one new share for every ten now 

(Continued on page 2, col. two) 
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Abitibi Fibre . . . 9 Howe Lumber « « 
Bathurst Power . 9 Inter. Nickel « m= 
B. C. Electric . . Imp. Tobacco « » 
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ON BAKERIES 
IS FORECAST 


Talk of Payment- Now is 


Premature, Says 
Authority 


CASH ACCUMULATING 


Absence of Prior Charges 
Assists in Building Strong — 
Position; Merger Talk 

is Scouted 


* 


Talk of a dividend on Northern. 


Bakeries at this time probably is 
premature, according to information 


the bakery shares in the last 
was attributed to probable 
dend action. 

Northern Bakeries 
the market eleven m 
is known that the 
plenty of cash on 


comfortably ina 

dividend, ccpualelioral no 
the earnings is a for bonds 
preferred stock, this co being 


“rai 


one of those financed wi senior = 


securities, But it is also known 

the management desires to build an 
impregnable position before begin- 
ning payments in order that pay- 
ments once started ay r 
and even increased from time to 


time. 
May be No Report 

No actual fi as to earnings 
of Nertearn — under the pre- 
sent con and m 
have been published. The policy 
this regard is that a new enterprise 
is entitled to be reticent during th 
organization and origi xpans' 
period. It is not known even if the 
annual report will be available 1 
shareholders, but it is fairly saf 
assume that if the figures are fa 
vorable there will be little purpose 
concealing them. There is no obliga- 
—_ one ate Paes stock = 
change to secure the as tl 
st is listed merely om the Toronto 
curb. 


mors in recent m € 
probable merger of food 

in the group which 

Bakeries. tt it 


Bas been tated that ram 
kind is 


nothing of this ki 


BENEFITS EXTEND 
TO PORT HOPE 


PREFERR ‘D> TO! 
Liberal Conversion Privi- 
leges to be Offered 


Preference Holders 


As forecast in The Financial P. 
some weeks ago, shareholders of 
Port Hope Sani Manuf 
Company receive substantial, 5 
from the revamping of the co: ! 
no par value shares for each share 
— of old $100 par value stock— 
the 
annum, the new shares carrying 
each per annum or the equivalent of 


8 per cent. against the 6 
paid on the old shares. And in siahe 


tion, the shareholders receive a 
versatile unit in the no par value 
shares, upon which it is not 


© 


a still higher dividend will be paid 4 


if operations and earnings ate main- 
tained at the present rate. aes 
Under the new capitalization plan 
the company’s authorized — ; 
consist of 75,000 shares no pas 
value, instead of the 7,500 common 
and 2,494 7 per cent. cumulative pre- 


ferred shares, both kinds $100 par — 


value, which are at present all out- 
standing excepting only 5 s 
the common. Under the plan as al- 
ready announced, 29,980 shares of 


hares of — 


dividend is raised 2 per cent. per y 


the new stock will be issued for the a 


common outstanding, leaving 45,020 


shares of new no par value eae ; 


to take care of preferred shareho 


ers and provide funds for future ex< . 


preferred shareholders, is not 
ficially announced. But it is 
that the company intends to offer 


liberal conversion privileges; and it — 


is believed that the basis will’ be 3 
shares of new common for each share 
of preferred. 
of old common stock the new no 
value shares have a present mar 


value of close to $65 apiece; and on — 


the proposed basis of exchange for 
referred, 3 shares for 1, the pre- 
erred shareholders will get new 
holdings of present market worth 
around $195. This represents a nice 
little bonus in return for the lower 
eri yield; for the a woe 
of no par common carry 0 a 
share dividend against $7 the pre- 
ferred shares carry. And the pre- 
ferred moreover is an assured 
dividend, and cumulative as well as 


a first charge on earnings, while the 


dividend on the common has only to — 


be paid if and as current earnings 
warrant. ‘ 

On the other hand, the bonus repre- 
sented is very substantial; and the 
history of common stock of well- 
managed companies is one of rapid 
appreciation in value of securi 
shown graphically by the higher price 
maintained for the old common 
shares of Port Hope against the pre- 
ferred shares. So there is little 
lihood of the preferred shareholders 
passing up this opportunity if eon- 
version privileges are offered to them 
on anything like the basis predicted. 

If the complete scheme as outlined 
goes through, it will take an addi- 
tional 7,482 shares to look after the 
preferred shareholders. It is be- 


§ | lieved that a small issue of new stock 
8 | 


will be available to senior employees 
at an attractive price, leaving a mini- 
mum of 30,000 shares in 
against future capital needa, / 

\ » 


ty 


tt 


At the present price — 


oe 
SB 


There have been various vague ru- 
7 


Ji 
am 





UST. LAWRENCE 
_ NEW FINANCING | 
~ READY SHORTLY 


| originally offered as a bonus with the 
| preferred stock and has never been 
offered by itself. 

Up to the end of April of this year, 
the accrued dividend arrears on the 
preferred stock amounted to $780,- 
000. These will of course be wiped 
out, and in return for a lower nom- 
inal dividend rate and a reduction 
in the par value of their holdings, the 
preferred will receive approximately 
81 per cent. of the equity represented 
by the new common shares, which 


Ad litional Ca p ital Re- | nearly as many Montreal anne 
om uired for Bi Program of a New York Stock Exchange 
q of Ex ea house have been notified either to 
Pp lewidate siete acsasnts oF move them 
‘ “CES | to another broker. e reason as- 
New financing of the St. Lawrence signed is the inactivity of the ac- 
© Paper Mills Co., will be announced | count. The house is one which in the 
"toward the end of this week by a/ past has striven to obtain small ac- 
© wyndicate composed of Dominion | counts for its branch houses. There 
© Securities Corp., Dillon, Read & Co., ae —— that margins are not 
r F | adequate. . 
and Flood, Barnes & Co. ; Inactivity of an account is not & 
Early last month The Financial | usual reason for requesting a cus- 
Post announced exclusively the sale | tomer to take his business elsewhere. 
of the old company, which changed | Of course, stock brokers get their 
| hands at $$110 a share. revenue from commissions on pur- 
_ The interests purchasing the com- | chases and sales, but not many bro- 
ery — ey oe ne | kers would be willing to admit that 
who controlled its operations | 
formerly. The reason for the pur- | 
chase lies in the large program of MERGER PREDICTED 
expansion which is to be carried out} WHEN CONN. COTTON 
= eens. The newsprint output CLEANS UP CAPITAL 
__ Expansion of the company is to | ‘onti 
be financed through the issuance of | renee seser page: 1) 
| $19,000,000, 6 per cent. cumulative 
» preferred shares and 500,000 shares 
4 par common value. The pre- 
ferred will be sold in units of a 


preferred and a common share, to- 
ee her with common stock subscrip- 
warrants. 
Sale of these units will provide 
for the distribution of 190,000 com- 
An additional 310,000 
shares will be sold and 
200,000 are to be reserved against 
the exercise of subscription rights. 
The authorized common stock 
amounts to 1,000,000 shares. 
At present the St. Lawrence plant 
» et Three Rivers has a rated capac- 
» ity of 300 tons daily. The entire 
_ Output for 1928 has been sold under 
to 41 publishers located 
hout the United States and 
2 and.a contract has recently 
© been entered into for the sale of 
_ 45,000 tons of newsprint a year for 
f) 10 years, beginning in 1929. 
__ In order to handle this business, 
the company, it is understood, has 
.an order for two additional 
eo rint machines with a combined 
> capacity of 150 tons, increas- 
| ing the capacity to 450 tons a day, 
E er about 135,000 tons a year. 
>. A further increase in demand is 
| Bnticipated’by the company, before 
| 1980 in which event it proposes to 
aa two additional newsprint ma- 
c , thus further increasing the 
ie to 600 tons a day or 180,- 
~, 000 tons a ee. 
_ The old St. Lawrence Paper had 
| satisfactory record of earnings. 
- While conditions during the first two 
e of operation were not con- | 


set-up of approximately $24.76 per 
share. 

Attached to the plan of reorganiz- 
ation, the company has published its 
regular annual statement for the 
fiscal year ending Sept. 11, 1927. 
Also the company has prepared an- 
other balance sheet and profit and 
loss account covering the five-month 
period ending Feb. 11, 1928. Fin- 
ally there is a new proposed balance 
sheet after providing for the changes 
outlined above, and writing off the 
top-heavy asset items of the old 
set-up. 

The following is a comparative 
statement of the old profit and loss 
account, with the new ones for the 
year ending Sept. 11, 1927, and for 
the five-months period ending Feb. 
11. 


Gross profit 
Add other inc. 


Total 

Less: Op. exp. 
Depreciation 
Other exp. 


1926 
$231,546 
59,608 
291,149 
229,270 
172,664 


1927 
$265,788 
60,120 


#1928 
$135,393 
24,599 
159,992 
95,796 
84,234 


325,908 
208,872 
174,196 


————_— 


147,172 
120,000 


267,172 
446,452 


179,280 


Net loss 
Less dividends 


Deficit 
Add adj. surpl. 


_ ducive to high earnings, entry of the 
an, into the newsprint field 
it to report good profits. In 
| the fiscal year ended June 30, 1924, | 
- met earnings after depreciation and 
= depletion amounted to $493,144. 
y was a substantial increment 
in the following two years and for 
| 1927 the company reported $610,- 
425, which figure does not include 

" profit from investments amounting 

$117,902. For the current year, 

met earnings are to show 

» # further increase. 

s common stock issue, brought 

by a syndicate headed by Flood, 
res Co., this week, was over- 
ibscriber. Details of this issue: 

, $130,000 Shares 

ST. LAWRENCE PAPER MILLS CO. 

.. Common Stock, Ne Par Value 
© Company: Manufacturers of newsprint 
" With plant located at Three Rivers. 

r Authorized 

1,000,000 
— © (Shares of no par value) 
8% oo Pfd. Stock $19,000,000 $9,500,000; | Cash and Vic. bonds 
Ee, = oe on Dar wales) | Accts. receivable ae 
ES *200,000 shares are to be reserved against Inventories end 
| Warrants to subscribe for Common Stock on | ,, “otton contracts . 
= or before April 15th, 1933, at $40 per share. | Prepaid expenses 
: amount of outstanding Preferred Investments 
Peeek Witt be iner 1 to $14,250,000 on | aaa in Sherbrooke 
iber 15, 1928, and, in the discretion of | ,,Housing Company .. 
the Directors, to $19,000,000 on or before Plant 
January 1, 1930. | 
Management: Will continue in virtually 
the same hands as the old company. 

: Parpose of Issue: Proceeds to be used in| 
"  Purehasing business of same name and for | 

. expansion program. 

: Based on 500,000 shares out- | 
earnings of estimated sales of | 
shy 000 tons, are estimated at $2 a share; on | 

_ 180,000 tons, $2.85 a share. 

Sales: Arrangements have been made to! 
Sell entire output during 1928. Prospects of 
additional contracts are considered good. | 

Offer: Flood, Barnes & Co,,; Flood, Potter | 

Co.; Hanson & Macaulay; Mara & Mc- | 1 

rthy.; Osler & Hammond, at $32 a share. | cellation of common stock. 


146,660 
165,161 
Surpl. for. 18,501 


+ Deficit. 

* Five months only. 

The balance sheet exhibits show 
that in spite of writing down assets 
at the rate of $175,000 a year, the 
company at the present time is still 
handicapped by top-heavy book 
values on a plant which has never 

| been able to support more than about 
| half of its capitalized value. Ac- 


| asked to approve a new capital set- 
| up which pares the plant and assets 
|; down to a conservative basis, and 


| The comparative sheets are as fol- 


Issued | lows: 
500,000 


249,829 249,829 
76.582 

3.749 

9,992 


Liabilities and Capital 
Accts. pay., etc. ...... $400,615 
vonting. liabs. 39,368 
Gen. and Conting. res. 250.000 
Prov. for reorg. exp. .. 20,000 
Debentures 1,500,000 
Com. stock (n.p.v.) .. 1,828,303 
Preferred ....... eree 
Surpl. at org. ... 


2,500,000 
3,000,000 
seocee 1,208,720 


B*- 
6,156,179 


4,038,287 
* Includes cotton contracts. 
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“BARK - TORONTO 


Personal Co-operation 


The sound policies upon which The 
Bank of Toronto was founded 72 years 
ago are the policies of this Bank to-day, 
broadened and enlarged by the accumu- 
lation of valuable experiences and applied 
with the knowledge that it requires real 

ration with our clients to 


personal 
best meet the demand of modern business. 


The local manager reflects these policies 
in the counsel, guidance and comprehen- 
sive banking facilities which he extends 
to you. He is ready to discuss business 
problems with you any time. 


Transact your business with our nearest branch 


K TORONTO 


H. B. HENWOOD, General Manager 
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| shows the liabilities capital stock as | 
| under the proposed reorganization. | 


+ Includes trust fund wiped out by can- 


TSa'(S'At+G'4'a1(ata'\2'\a'|a'a!a'ea: 


Glad of Small Accounts — 
Only if They Are Active 


they demand a certain activity in ac- 
counts. One may suspect that a bro- 
ker is not averse to frequent trades, 
but undoubtedly the majority of bro- 
kers are anxious primarily that 
clients make a profit, for only the 
clients who usually profit are likely 
to be permanent clients. In many 
stocks the surest way to profit is to 
hold at least for sowe months. One 
Canadian broker is wont to advise his 
purchasers of stocks to hold on for 
years. He is one of the most success- 
ful brokers. 

However, the New York house ex- 
plains that, under its method of op- 
erating, it finds it impracticable to 
devote to the handling of very small 
accounts, the time and attention they 
desire, 


HEARST’S CONTRACT 
DEFINITELY KILLED 
BY “NEWS” MAKERS 


(Continued from page 1) 


held. The old common stock was| Newsprint, Henry A. Wise, has had a| National Bronze Co., is reputed to 


stormy path since he returned to 
New York a few weeks ago, and the 
upshot of the various questions and 
insinuations that have been hurled 
at him, is the above statement which 
appears in the current issue of “The 
Paper Mill.” 


The matter seems to be now def- | 


initely closed, but from the addi- 
tional information that has leaked 
out, the contract between Canadian 
Paper Sales Ltd., and the Hearst in- 
terests was negotiated some time 


show a book value in the new capital | Jast fall. In all probability Canadian | Mr. Wise put responsibility for it on. 


Paper Sales Ltd., was created solely 
for this purpose. The contract was 
to have become effective on Jan. 1, 
1928, according to an article on the 
subject appearing in the Convention 
Number of Editor and Publisher. The 
report of the meeting between Wise 
and the publishers, is (in part) as 
follows: 

“The meeting was opened very in- 
formally by Mr. Wise. He reminded 
them that he was only recently made 
president of the Canadian Newsprint 
Company, and said that he desired to 
get acquainted with the newspaper 
publishers, He explained that the Can- 
adian Newsprint Company was formed 


| about a year ago to stabilize the news- | 


print market. 
“Big mills, representing big financial 


investments, were involved in the con- | 


solidation, which he said, was necessi- 
tated in part by the fact that certain 
| irresponsible mills were cutting their 
| prices and making preferential con- 
tracts. 

| “Then he mentioned the deal with the 


| Hearst- newspapers into which it is 


36,387 said the Canadian Newsprint Company ' 


j 
| 


| The Weybum 


HEAD OFFICE » 


' 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens; Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
| Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 


Gen. Mgr., Weyburn, Sask. 


| * “ . 
| cordingly the shareholders will be | A General Banking and Foreign Exchange Business Transacted. 


ES WOE TSP PA eS Be NIT 
BANKERS’ INVESTMENTS 


AGENTS IN: 
ENGLAND — Lloyds 
Bank, Limited, Lon- 
don and Branches. 
SCOTLAND — The 
Commercial Bank of 
Scotland, Limited, 
Edinburgh and 
Branches. 
IRELAND — The 
Northern Banking 

. Limited, Belfast 


When 


ager a 


means 
throug 


Chartered by the Act of the Dominion Parliament 
TWENTY-SEVEN BRANCHES I 


THE FINANCIAL POST 


ROBERT MITCHELL | Will be Public Financing 


ACQUIRES CONTROL 
NATIONAL BRONZE 
|New Plant Will Round Out 


Products of 
Company 


Calling of the bonds and preferred 


office in Calgary, a few days ago 
has been followed by the announce- 
ment that the business has been ac- 
quired by Dominion Securities Corp. 
There will be public financing but 
details will not be announced, it is 
expected, for about ten days. Pat 
Burns will be chairman of the board 
of the new company and John Burns 
will be president. W. J. Blake Wil- 
son will remain in an executive ca- 
pacity. A. L. Fullerton conducted the 
negotiations for Dominion Securities. 

P. Burns & Co. was the only one 0 


| National Bronze Co., of Montreal, 
| has been purchased outright by the 
Robert Mitchell Co., of the same 
city. 

| This company is one of the coun- 
| try’s largest manufacturers of bear- 
| ings for railway and street cars and 
'by its acquisition the Robert 
| Mitchell Co. rounds out its own line 
which consists of brass and bronze 
fittings for the interior or railway 
| passenger cars, architectural bronze 
| and wrought iron work and plumb- 
ing supplies. 

One of the most valuable features 
of the deal for the Robert Mitchell 
Co., is the securing of the services 

|of Harold J. Roast under contract | 
| for a term of years as chief metal- 
| lurgist and chemist. Mr. Roast, who 
| was president and founder of the 


| deflation period without heavy losses. 

In addition to meat packing, P. 
Burns & Co. is in the ranching and 
wholesale and retail food business 


| ities of the company in Vancouver 
jand elsewhere in British Columbia 
are equally as important. 

Present capitalization of P. Burns 
Co. consists ‘of $3,943,000 of pre- 
Robert | ferred and $5,000,000 of common of 


| be the best authority in Canada on 
the metallurgy of non-ferrous alloys 
and will have technical direction of | g 
the operations of the 

| Mitchell Co. 

| The purchase 

| financing for the Robert Mitchell 


involves no new | 
| Co, 


cent. bonds. It is understood that 
Dominion Securities have paid about 


Pee 
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; ‘TOMOBILE FLAG > 

| entered a fall as which is supposed | se ¢ = 
to have become effective Jan. 1 of thi aioe 

| year. ves | 2 SILK AND COTTON FLAGS 

“When he referred to the Hearst deal, | Wholesale and Retail = 

ROBERT HARVIE = 


238 King Street East Toronto, Ont. 


CTI antetins 


Sain 


COCA 


| the shoulders of W. N. Hurlbut, who 
| was his predecessor as president, and 
is now a director of the Canadian News- 
print Company. He didn’t admit a con- 
tract existed, but did say that his com- 
pany started furnishing Hearst papers 
| with newsprint at the $5 a ton prefer- 
| ential rate the first of this year, and 
| disposed of this by calling it “spot ton- 
| nage.’ . 

| “The publishers present expressed 
| themselves as_unanimously opposed to 
this deal. At the close of the meeting 
| which lasted for three hours, begin- 
ning at 2.30 in the afternoon, Alexan- 
| der Smith of the Canadian Newsprint 
Company, said that the fact that such 
ill feeling toward them was apparent 
among publishers was a serious indict- 
ment of our relationships with our 
customers.” 


See rine 
-—— 


JoHN BuDD 
CUSTOM MADE SHIRTS 


Write for samples and measuring chart. 
i 110 Adelaide St. West, Toronto 


of P. Burns Purchase 


stock of P. Burns & Co., with head} erage earnings in the last 5 
| have been $692,544. 


f | Incorporated by Royal Charter, 


the large meat packers on this conti-| Capital (fully paid) 
nent who came through the post-war | Rest or Reserve Fund, 


in a big way in the Western prov- 
inces. The head office at the plant | sf 
in Calgary is supplemented by plants | Rt. Hon. the EARL OF STRATHMORE 


and sales organizations throughout | 
the prairie provinces, and the activ- | 


| $100 par and $3,078,500 of 6% per| 


= | 
| 


$15,000,000 for the company. Av- 
lg years 


It is possible that there will be an 

| affiliation between the new company 
and Canada Packers, Ltd., the East- 
|ern merger which was financed 
| through Dominion Securities a year 


| ago. 


ne 
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THE ROYAL BANK 
| OF SCOTLAND 


1727 


£2,500,000 


rete £2,683,226 


| Oct., 1927 
a ; . -£44,186,574 


| Deposits (Oct., 1927).. 


Governor: an 
His Grace the DUKE OF BUCCLEUCH 
AND QUEENSBERRY, K.T. 
Deputy-Governor: 


AND KINGHORNE, G.C.V.O. 

HEAD OFFICE: EDINBURGH 
General Manager: o 

| Sir Alexander oo Wright, K.B.E., 


Secretary: J. B. Adshead. 
| LONDON CITY OFFICE: 
3, Bishopgate, E.C. 2. 

| LONDON (WEST END): A 
DRUMMONDS BRANCH, 49, Charing 
| Cross, S.W. 1. 
| GLASGOW (PRINCIPAL) OFFICE: 
ae? Royal Exchange Square and 

Buchanan St. 
224 Branches throughout Scotland. 
‘Every description of British, Colonial 
|'and Foreign Banking Business tran- 

sacted. 

Accounts opened and Agency Business 
undertaken for Foreign and ni: 
Banks and other Financial Establish- 


= | ments. 


a| 


CORRESPONDENCE INVITED 


Your Surplus 
Funds 


When you contemplate 
investing surplus funds take 


advantage of the service 


Security Bank 


SASKATCHEWAN 
WEYBURN, SASK. 


offered by our Bond De- 
partment. Experienced and 
competent 
assistance and helpful in- 
vestment 
the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 


Officials give 


information to 


People who enjoy the 
comforts of independence 


ram 


you are interested in high- 


grade securities, consult the man- 


t any Branch of the Bank. 


Service to the public, buying and 
selling, is arranged by the man- 
ager through the Bank’s Bond De- 
partment at Head Office. 


This 
that any security selected 
h our service is a bankers’ 


investment, 


and National 
vincial Foreign Bank, 
Limited, Credit Lyon- 
nais. 


Any 
will 


manager of the Bank 
give you careful advice 


and painstaking service. 


IMPERIAL BANK 


OF CANADA 


574 CURT eS ROT 


| St. Lawrence Paper Mills, Limited, 
|has, during its comparatively short 
| tenure of operations, revealed a unique 
| record of expansion, even for the news- 
| print industry which has been marked 
| by such achievements in recent years. 
|. Formed in 1922, the company brought 
| in its first machine at the Three Rivers 
| mill in February, 1923, with an annual 
| Output of 22,500 tons; completion of a 
| second machine in May, 1923, brought 
annual capacity of the plant up to 
145,000 tons. Steady growth in demand 
for the company’s product, which early 


have been consistent savers 
and careful investors. 


Consult the Manager 
of our nearest Branch. 


Ges of Cnc Inet Redon Ba ae 


Colonial | 


BANK OFFICES ABROAD ~ 
The Bank of Montreal has offices in London, Paris, New 
| York, Chicago, San Francisco, Mexico City, Guada- 
lajara, Monterrey, Puebla, Tampico and Veracruz, 

and also in Newfoundland. These offices are 
prepared to render special services to trav- 
fw They conduct a general bank- 

| ing business. Inquiriesareinvited. 


Established f1817 


Total Assets in excess of $830,000,000 


After all— Experience ig 
Important §— | 
If you have a financial or business problem, you - 
may be sure that this Bank many timesihas 


helped its customers solve just such a prob 
—in its four generations of experience. 


This Bank solicits Business Accounts, z 


THE BANK OF 
NOVA SCOTIA &@ 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 


, OF «he 
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os 
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Total Assets over $260,000,000. 
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Horace Sleep 
J of London 


G the best. 


Washable Suede Gloves 
in beige shade and 
pique sewn with one 
dome fastener. A real 
smart dressy glove. 
Priced at $4.50. 


Robert Si 


Washable 


fastener. 


Lamb skin, 
hand sewn with black 
stitching and natural 
points in natural and 
oak colors. One dome 
Priced at $5. 
The Store for Men 


Street Floor 


mpson 


Store for Men 


Saque Wrist, a slip-on 
glove with large, 


able glove in 
shade. Priced at $5.50, 


@eny | 


He who dresses well 
is careful in choosin 
each bit of appare 


Be 


(Shoes by Surpass) 


The. 


' SURPASS.SHOE 


Company Limited 


10 St. John St. 
Quebec 


505 St. Catherine St. W. 
219A St. James St. 


106 Yonge St 
Toronto 


Montreal 


Newsprint Mills 


BIRD’S-EYE VIEW OF PLANT OF ST. LAWRENCE PAPER MILLS, LIMITED, AT THREE RIVERS. 


) established a reputation in the news-|an important newspaper chain for the | 


| print industry, resulted in plans being | sale to the latter of 450,000 tons of 
formulated for the doubling of the | newsprint to be supplied over a period 
| Capacity by the addition of a further | of 10 years at the rate of 45,000 tons a 
| two units at the mill; these were both | year, will mean a further addition to 
| brought into production in December, | mill capacity. The new company which 
| 1926, the first on the 9th of the month | has been formed to take over the or- 
and the second on the 30th. Thus the | iginal organization, St. Lawrence Paper 
mill of the company was brought up | Mills Company, Limited, has made pro- 
| tovits existing annual capacity of 90,-| vision in its capital structure for the 
. Output from the St. Lawrence mills | plant equipment, and a further two 
as 

\ the 


always been well taken; 
recent closing of a contract with i bringing the capacity up 


| 000 tons a year, or over 300 tons a day. | financing of the necessary additions to | 


hence, | machines will be installed immediately, , 


a day or 135,000 tons a year. Promises 
; of still further business would indi- 
;cate a continued expansion in mill 
| capacity by the addition of machines 
|numbers, 7 and 8 at the beginning of 
1930, thus making total production 600 
tons a day, or 180,000 tons annually, 


and will place the mill among the fore- | 


most producers of newsprint on this 
continent. 

_In the light of the wide plant expan- 
sion at the Three Rivers mil! planned 
by the new company which will bring 


to 450 tons ithe annual capacity up to 180,000 tons | proximately 1,000,000 cords; 


|—or double the existing capacity—it is | miles at Trinity Bay, containing be s 
a notable fact that pulpwood reserves, | 000,000 cords, and 787 sq. miles on th® — 
Magpie and St. John Rivers, containing ~ 


; 
leased or under contract, are suffi- 


| cient to keep the mill operating on this | 8,000,000 cords. This makes total leased 


| basis for a period of over 40 years. 
| This is without making any allowance 
| for “casual” wood which may be pur- 
chased in the vicinity, or for natural 
| re-growth on the company’s limits. 
The St. Lawrence Paper Mills Com- 
pany, Limited, holds leases on the fol- 
lowing timber limits: 341 sq. miles 
{near Riviere du Loup, containing. ap- 


} 
| 


iimits of 1,434 sq. miles, containing 
approximately 9,000,000 cords. 5 

In addition, the company has tw@ 
additional sources of supply; a con® 
tract for the delivery of a minimut® 


of 50,000 cords a year through 1943) ~ 


and the purchase of “casual” wood OF 
timber cut in small! lots by settler® 


306 sq. | along the River St. Lawrence. 


on 


alae Pos etc, 


RR re ont eae De, 


ea 





eee * a mi 2c aay tell a 
i. SRS ee Ae == : 


e 


i £ © HSERE 


ii 


Te eeeewEe 


at 


business problem, you 
nk many times. has 
just such a problem 


of experience. 


iness Accounts, 


men who desire 


que Wrist, a slipon 
with large, roomy 

umb. Hand sewn with 

ck stitching. A wash- 
glove in natural 
Priced at $5.50. 
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106 Yonge St. 
Toronto 
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#the gross earnings. 


RICANS PLAN 
 SUPER-POWER 
SASKATCHEWAN 


1g Link Towns and 
tities by Vast Chain 
' of Plants 


Our Own Correspondent 
Victor Emanuel, New 
“former chairman of the Na- 
Power Company, and 
te, Thomas A. O’Hara, of 
with a number of influ- 
friends have been in Saskat- 
‘= looking over the power situ- 
hey are interested because 
money that is behind the 


. pn Electric Power Company, 


‘grecent incorporation under 

wenanies act of the province, 

‘4s bidding for power fran- 

“Dheir visit was largely under 

d of Canadian Bank of 
ce officials. 

~nying Messrs. Emanuel 

were Arthur Allyn, of 

investment '' banker; 

ivenson, New York; Stan- 

s Chicago, and Judge N. L. 

York, former governor 

pines. They looked over 

’ of the province and 

th as Regina, went west 

Current and eventually to 


wm, Washington, where they 


Super-Power Plan 


lopment of the super- 
situation in Saskatchewan, by 
ection of electric plant prop- 
md the building of perhaps 
re large power stations is 

s suggested to these Ameri- 
ad it will be carried out if, as a 
of their survey, they find the 
m warrants it. They are heav- 
rested in power production on 
ited States side of the border. 
ttional Electric Power Com- 
, of which — ee o 
man, operates pro es in a 
twelve states of the union. The 
inmy was started by Mr. Eman- 
fat Many years ago and 
iding up properties to the 
pot $150,000,000 sold out to the 


ig an idea of what may happen 
chewan by the example of 
CO Mr. Emanuel said: 
tion there was very similar 


fe. In 1922 we poscheoet. either 


‘Private — -_ . munici- 
ts, practically 0 e prop- 
jim the eastern half of South 
ia with the exception of Sioux 
"The gross earnings about 
ime were half a million dollars. 
re high and the stations 
efficient. In about three years 
mit about 1,200 miles of trans- 
lines and improved and re- 
po stations. In about four 
‘time we had approximately six 
with the 
mtial benefit to the commun- 
d a cut of 35 per cent. in the 


at we did there is what all 
progressive companies are 
not only in America but 
The whole modern business 

¥s necessarily concentrating on 
TUS! on of any 
ty and industries in which 
on is not taking place are 
hat are going backward, 

fd. The modern business 

it essential for large units 
on to take place, otherwise 
facture and distribution 

fe staple profits impossible. 
these costs aaa a — 
groups industry the 
production and distribution 
comparatively small.” 


TIPSTER SHEET 


Es 


1S QUEBEC STOCK 


F Business Bureau Re- 
s “Trend of the 
Market” Service 
from Our Own Correspondent 
SREAL.—The latest bulletin of 
Better Business Bureau 


ms to the activities of a so-called 


‘Siler sheet called “The Trend of the 


it Co, a 


' This sheet has evidently been 


promoting the sale of stock | 


National Power and Develop- 

company whose stock is 

: active on the Montreal 

sxxchange. The Bureau’s re- 
as follows: 

nd of the Market is a finan- 

paper and service of the tip- 

variety, edited by a man 

ce Browne. The statements 


phs in the Trend of the | 


to the National Power 

mt Limited, are very mis- 
ly to those who are 
from the Province of 


continue to pour into 

a from private citizens, 
fs and bankers, not only in 
from all parts of the 
As a matter of fact, 
enquiries came from 
Alabama, Big Springs, 
ington, D.C., Chicago, IIl., 
Ohio and Sacramento, Cal. 
ian wrote from Palm Beach, 
ling that a person repre- 
elf to be the editor of the 
Market called him by 
telephone from New 

ut enquiry or previous 
melice, and at a cost of at 
(atging him to buy National 
Wevelopment Limited, with- 


Municipal Debentures 
Cheques 
Stock Certificates 


ADIAN BANK NOTE 


OOMPANY, LiMiTED 


WELLINGTON STRE 
OTTAWA as 


Branch Offices: 


treal—369 St, 
Street, W. somes 


to—1604 Ro 
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Dollar is Worth $2.28 


to Holders of Original 
Shares in Alley Pool 
Amateur Speculative Syndicate Finds Profit Gratifying 


on Occasion of First Anniversary; 50 Stocks 
Held; Margin is 38 Per Cent. 


The Alley Investment Syndicate 
rated its first annivers on 
May 2, 1928. The year’s profit is 
128 per cent., including profit on 
securities not sold. 

The Alley Investment Syndicate 
began operations as a pool for spe- 
culative investment for salaried per- 
sons who would have certain defin- 
ite sums monthly for the purpose, 
but who, individually, would not 
have sufficient money to make 
much headway in the market, The 
adventures of the syndicate have 
been detailed from time to time in 
The Financial Post and the number 
of letters of inquiry received in- 
dicates a wide interest in the ex- 
periment. Apparently a number of 
other pools with similar aims have 
been started along similar lines. 

In the first seven months of 
eration, the syndicate had a profit 
of 65 per cent. Most of the members 
left their money in when the new 
start was made on December 1, 1927. 
The balance sheet as at April 30, 
1928, shows profit of 38.7 per cent. 
over the 165 per cent. valuation of 
December 1, and this is the equiva- 
lent of $2.28 for every $1 so invested 
as of May 2, 1927. 


Greater on Average 

_ Moreover, the calculation of pro- 
fits is on the basis of the total 
capital employed at the end of first 
term, November 30, and as at the 
end of April, so that the actual an- 
nual gain is somewhat greater’ on 
the average amount of capital em- 
eee The syndicate started with 

500 and monthly payments from 
namie Pe. yee aren come 

anuary 1, the monthly paymen 
have been about $1,000. 

_ Profits again will be available for 
distribution as of June 30, 1928. 
There are at present two classes of 
stock. Class A stock is the capital 
employed for the entire seven 
months and Class B stock is the 
monthly payments. Equal monthly 

ayments for six months beginning 

anuary 1, are equivalent to employ- 
ment of the entire sum for 3% 
months. For this reason, Class A 
stock will be entitled to two-thirds 


of the profits and Class B stock to | 


one-third of the profits. 
Of course, there is no guarantee 
that the same rate of improvement 


will continue for the next two| 


months. It is possible that the end 
of the term will show even less pro- 


fit than is visible at the time of the | 


striking of the latest balance sheet. 
The managers of the pool are aware 
of the possibility of an adverse mar- 
ket but, not being prophets, are un- 
able to predict recessions, or whe- 
ther the stocks held are least likely 
to suffer from market conditions. 
Will be Reorganized 
It is foregone conclusion that the 
syndicate will be reorganized as of 
July 1, but there is still. doubt as to 
methods. The organization is the 
antithesis of formality. There are 
some ad in this but also 
some ges. Restricting the 
membership to a few persons may 
be expedient in view of the book- 
keeping involved in receiving month- 
ly ens from members. 
onthly payments doubtless will 
be continued, for the syndicate was 
devised to fit the needs of persons 
who wished to be in the stock mar- 
ket, but who have only comparative- 
ly small sums for the purpose. It 
can be demonstrated mathematical- 
ly, mereover, that an investment 
grows far more rapidly when small 


sums are added periodically than 
a set sum merely is permitted to 
grow. The growth of capital by 
means of compounding interest has 
been termed magic and adding fur- 
ther sums may be better than magic. 

Balance sheet of the syndicate as 
at April 30 is as follows: 


Liabilities 

Call Loan ... $ 2,829.70 
Call Loan ... 6,250.00 
Owing brokers 22.156.06 
Owing share- ‘ 

holders .... 15,393.75 
P. & L. Acc.. 
Reserve ..... 

$49,069.05 
Disaster Improbable 

Market value of investments was 
$52,047.90 as of April 30, which is 
an advance of 38.7 per cent. from 
December 1.° 

The syndicate has intended never 
to buy on margin of less than 56 per 
cent., but it will be observed that at 
the end of April the syndicate’s 
equity, including cash, reserves and 
profit balance is slightly better than 
38 per cent. However, improvement 
in the mining market and the filling 
of certain sale orders at prices which 
the market shows signs of approach- 
ing would probably bring the syndi- 
cate close to absolute ownership of 
half the assets. In view of the fact 
that a substantial portion of the in- 
vestment is in conservative stocks, 
a market recession, unless unfore- 
seen in extent, hardly would be dis- 
astrous. 

Holdings are Varied 

Following is a list of the holdings 
of the syndicate, with prices as of 
May 1. It should be noted that the 

urchase price as stated is the mar- 

et as of December 1, 1927, in in- 
stances where the stock was taken 


HIGHER 
ACCOUNTING 


THE FINANCIAL POST 


over by the second syndicate ,at an 
average advance of 65 per cent. 
from the purchase price of the first 
syndicate organized a year ago to 
operate for seven months. 


Shs, Name 
20 Abitibi 

5 Acadia Trust 

6 Brazilian (old) . 
Brazilian (new) ... 52 
B. C, Fish 15% 
Canada Dry 65 
Can. Can. 2d. pfd. ... 
Can. Wineries 22 
Gen. ‘Man. Mines .... 
Christie-Brown ,... 
City Dairy 


Market 
Value 
81 
315 


, Cost 


25 
25 
50 
50 
200 
10 
25 


Cosmos 
Dominion Bridge ... 
Fanny Farmer 
Goodyear Tire 
Hollinger 
Howey 
Hudson Bay Mine . 
Hudson’s Bay Co. ... 
© Bunts, TAG. scccsce 4 
Inter. Nickel i 
Inter. Nickel 
Inter. Pete ..... eves 
ERG. UWtsh. Be cucseoves 
Lake Shore 
Laura Secord ....... 
McIntyre 
Massey-Harris 
J. S. Mitchell 
Mond Nickel 
Mont. Power 
North. Bakeries .... 
Ont. Loan 128 
Pacific Burt ..... 65% 
Pellisiers 
Pend Oreille ...e+.. 
Power Corp. . 
Premier Gold 
Price Bros. 
Quebec Power 
Shawinigan 
Sherritt-Gordon .... 
H. Simon 
S. Can. Power 


50 


10 Stanfords 
10 Steel of Can. ...... 
5 Steel of Can. 

150 Sud. Basin oe 
50 Teck Hughes ...... 
5 Toronto Mort. ....-.. 
10 Vickers 3 
6314 


Jamaica Public Service 


For the 12 months ended February 
29th, 1928, Jamaica Public Service re- 
ports gross earnings of $698,575 as 
against $661,705 for the corresponding 
period a year ago. Net earnings were 
$286,829 compared with $263,975 in 
1927. Business conditions in Kingston 
and on the island as a whole are said 


to be better than for a number of years. 


Wember of F. T. D. A. 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, ete. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C.. 
P. L. Sanford, B.A. A. Hannah 
O. H. E. Might E. J. Chambers, LL.B, 
H. G. Nolan, M.C., M.A. 


Parchasing Sentiment 
Often obscures the critical faculties—and yet if the same 


satisfaction ean be 


for a more moderate 


price, is 


it not advisable to consider this factor? If it is flowers, 


you can purchase Vv: 


aried varieties—the choicest and fresh- 


est—at a much lower cost here than elsewhere, This is 
our policy; a trial order will surely convince, 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 


This Man is an Insurable Asset 


of Yours! 


He is your “Customer,” or so you think. He “buys your 
goods,” — but is he not just as much the “Custodian” of 
your goods as a Customer of your House? 


Did you ever realize that you have a direct financial interest 
in this man’s life —that the law would agree you have an 
“insurable interest”? Why let this risk go uncovered? If he 
died you would surely lose. His other creditors would step in, 
and with everybody reaching for their money overnight, your 
account against him might be classed with the doubtful ones. 


Has he a “solvent” estate — is there a commercial protec- 
tion policy on his life as well as fire insurance on the stock you 


have sold him? 


Your important customers should carry life insurance to 
make your position secure. If you would like to discuss this 
important matter with us, we will gladly advance some 


valuable suggestions. 


. Canada Life 


Assurance Co. 


Head Office: TORONTO, Canada 


NEW YORK LAW 
ALLOWS PURCHASE 
OF PREF. STOCKS 


Life Companies Are Now 
Allowed to Widen Their 
Investments 


From Oar Own Correspondent 

MONTREAL. — An_ important 
change in its investment require- 
ments for life insurance companies is 
to be made in the New York state 
legislature. The bill which is at 
present before the house allows life 
insurance companies for the first 
time, to invest in preferred, guaran- 
teed and debenture stocks, under cer- 
tain conditions. 

This trend toward lowering the 


barriers of life insurance investment 
is of first-rate importance to life 


insurance companies who are faced | P 


with the gradually eee 
rate. As outlined in The Financial 
Post a few weeks ago, several Can- 
adian companies are now investigat- 
ing the possibilities of gradually 
changing their whole investment 
program so as to include a large pro- 
portion of preferred and common 
stocks. Thus in Canada, life insur- 
ance legislation and practice is much 
farther ahead than the existing leg- 
islation in New York, which at pres- 
ent limits such investments to re- 
stricted bond holdings. 

The new act entitled the Wales- 


Merriam Act, legalizes the invest- 
ments in debentures, preferred and 
guaranteed stocks under certain re- 
strictions, but contrary to present 
penctite there is to be no published 
ist stipulating the actual securities 
that may be purchased. The securi- 
ties must, however, have a seasoned 
investment standing with a satis- 
factory earnings record. Earnings 
must be 4 per cent. on par for each 
of the five years preceding invest- 
ment, or in absence of par value, 4 
per cent. on value upon which stock 
was issued. 

In guaranteed stocks the forego- 
ing applies to the guarantor com- 
pany. Also, no life insurance com- 
pany shall invest in any preferred 
stock in excess of 10 per cent. of 
issued and outstanding preferred of 
such company or in excess of 2 per 
cent. of assets of the insurance com- 


pany. 

Estimates of preferred stocks elig- 
ible for life insurance company in- 
vestment under the revised law are 
about $5,000,000,000. 

The existing Canadian law allows 
common and preferred stocks to be 
urchased by life insurance compan- 
ies provided the former have a reg- 
ular dividend record over a five year 
period, and the common a similar 
record over seven years. 


C. W. Lindsay Preferred 
Pays First Dividend 

From Our Own Correspondent 
MONTREAL.—The first payment of 
the 6% per cent. dividend on the pre- 
ferred stock of C. W. Lindsay Com- 
pany Limited has been declared. The 
dividend is payable to shareholders of 
record May 19th, covers quarter end- 

ing May 31st. 


Expert Stewardship 
Of Estates 


Crown Trust 


Executors 
TRUSTEES 
AGENTS 


Company 


233 Sr. James Street =6§ Va U LTS! 


SAFETY 
Deposit 


MONTREAL. 


We are on 
Canada’s 
Main Street 


—that great business high- 
way which takes in cities, 
towns, villages and even 
“many new outpost com- 
munities from coast to 
coast. 


On this thoroughfare we 
are in the company of 
classes who work har 
and contribute much to 
Canada’s prosperity. 

We count it a privilege to 
serve them dailv and to 
assist in the attainment of 
their goal. 

We know of no higher 
ambition than to continue 
to serve the people on Can- 
ada’s Great Main Street. 
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THE CANADIAN BANK 


NEWBOLD C. JONES 


JONES HEWARD & CO. — 


OF COMMERCE 
| Capital Paid Up -, « 


BRIAN HEWARD 


« 
* 


MEMBERS MONTREAL STOCK EXCHANGE 


ov 
. 


105-106 TRANSPORTATION BUILDING = — 


TELEPHONE MAIN 2411° 


Many con Wake — 


_tmest money wisel 


/ Truth That Should Be’ 
Emphasized by Accredited 
| - - Financial Guides - -— 


Nowapays great emphasis is being placed on Economy. The people 
are urged to Save—save for the “rainy day,” save for old age. 

This is good advice. 
But what counts, in personal or general prosperity, is the WISE INVEST- 
MENT of the money saved. 
Too often the precious savings of years are lost in a few minutes. The 


beguiling story of, unscrupulous salesmen, the signing of a cheque—and 
your hard-earned savings are only a memory, and a bitter memory at that. 


Ir is to the advantage of reputable financial houses and institutions to 
instruct the people in principles of sound investment and to advertise regu- 
larly their offerings of high-grade securities. 
The public wants to know, as it never did before, how to invest money where 
it will be safe, and what bonds and stocks are available for the purpose. 


And this information can be given most effectively through the advertising 
columns of THE DAILY NEWSPAPERS OF CANADA. 


"Tue daily Newspapers reach a// the people and in an intimate way. 
Ninety-seven of them, with a combined circulation of over 1,900,000 copies 
a day—-more than one for every literate family in the Dominion—afford the 
quickest, easiest and cheapest means for reaching every man and woman in 
the whole country. 


The Savings Banks contain over $2,000,000,000—almost the total amount 
of our national debt—which is available for investment in high-grade securi- 
ties and which is in danger of being dissipated if it is not. The Great War 
taught all classes of people the meaning and value of Government Bonds. 
Their interest in sound investments is easily aroused. 


Tue advertising’ of service available through banks and the best financial 
houses is in the public interest. Those who recognize this fact, and use the 
power and influence which the Daily Newspapers offer, will find that sub- 
stantial profits follow close upon the heels of a wide and dignified publicity. 


) | CpNADIAN Day, 7 ai 
OD EO SSMS 
- “Rasapers, b>” - 









CHIBOUGAMAU RY. |Tnternational Nickel Co. 


Shows Large Increases _ 
in Earnings and Profits 


of 1927, when it was $9,646. 
Net operating income after mak- 
ing deductions of $179,998 for ad- 


Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industral Financing 
Foreign Issues Quoted 


DOMINION SECURITIES. 
CORPORATION LIMITED 


MONTREAL OFFICE Established 1901 LONDON, ENG., OFFICE 
169 St. dames Street E. R. WOOD, President No 6 Austin Friars 
Head Office TORONTO 2, 26 King St. B. 


Sales Agents 


We desire to make connections throughout: 
Canada with Agents to whom = can offer par- 
ticipations in new issues of securities. ; 

To eons interested we shall be glad to submit 
a proposal which, we believe, is attractive, 


BARRETT & WOOD LIMITED 


Investment Securities 
Transportation Bldg., St. James St., Montreal 






National Stock Exchange 


‘(With which is associated the International Stock Exchange) 
THMPORARY OFFICE 
ROOM 712, EXCELSIOR LIFE BUILDING 
Elgin 4419 


BAPTIST L. JOHNSTON, 
Honorary Secretary. 
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INVEST WITH SAFETY 
IN OUR 

Guarantee Investment Certificates 

| 

| 
















These Investment Securities are made abso- 

lutely secure by— 

(1) The Capital and Reserve Fund of this 
Corporation amounting to $4,600,000.00; 

(2) “Trustee Securities" in which all funds 
are invested; 


3) Our guarantee as to ent of interest 
©) = repayment of capital when these fall 
ue. 


INTEREST 43%4% PER ANNUM 
Paid by cheque half-yearly. 
This is an investment worthy of 
fidence. Not one dollar in 
certificates has ever been lost. 
Send for bookizt, “A Guaranteed Invefiment” 


con- 
in these 


The oe fies 
"TORONTO GENERAL TRUSTS 
CORPORATION 
“Canada's Oldest Trust Company’—Established in 1882 





TORONTO WINNIPEG 
MONTREAL SASKATOON 
OTTAWA VANCOUVER 
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Our New 
Montreal Address 


We are now occupying our new 
offices in the 


ROYAL BANK BUILDING 
St. James Street - Montreal 


and our new telephone number is 


HARBOUR 8281 


You are cordially invited to visit us in 
our new quarters, which you will find 
commodious and equipped to render a 
thoroughly efficient brokerage and in- 
vestment service. 


JOHNSTON »° WARD 


14 King Street East, Toronto, Ont. 
Royal Bank Building - - ~- «+ Montreal 


MEMBEES: Montreal Stock Ex: . Toronto Stock Exchange, 


change 
Montreal Curb Market, Winnipeg Grain Exchange, 
Chicage Board of Trada. 
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Offered in England 
and Canada 


From Our Own Correspondent 





$3,500,000 
way Company 


Bonds. 
Dated: April 1, 1928 


Capitalization: 


6 per cent. first 
mtge. bonds ..... 
7 per cent. non cum. 
preferred ......+ 
Com par val. $100 6,500,000 


scribed by English directors. 
. 


availahle 
short of bond interest requirements. 


The Company—Is under wide powers, au- 
thorized to construct some 400 miles stand- 
in Quebec, principally in 

the Lake St. John district. This is divided 
into three sections, the first of which is 
for a line 140 miles from Quebec city to 
Chicoutimi; the second, 100 miles of line in 
the Saguehay and Lake St. John district; 
and thirdly, the Chibougamau division, 167 
second division to 


ard gauge railway 


miles connecting the 
Chibougamau mining district. 
Purpose of 


bertville to Dolbeau in 
of the company’s p: 
Subsidies—$5,000 


Lands. 


$4,067,000 ; 
ernment subsidy 
os $4,738,000, 


equipment $971,000; less 
$300,000; net total 
timated—namely—pulpwood, 
forest products; general 


lumber, 


—total revenue of $875,000. Estimated 
nual operating expenses $500,0 
available $375,000, 
requirements of $300,000. 


C. Beaubien and Company, Inc. ; 
poration de Prets de Quebec; 


flamme & Company; 


Obligations Municipales Limited. 


Directors Are Announced 





has been announced: 
has an issued capital stock of $9,000, 
bers of the Southam family an 


of individual newspapers. 





liam Southam, Sr. (the founder of the 
business), honorary president; F. N. 
Southam, president and managing di- 
rector; W. M. Southam, vice-president; 
P. S. Fisher, secretary. The directors 
are: F. J. Burd, Vancouver; P. S. Fish- 
er, Montreal; J. M. Imrie, Edmonton; 
F. I. Ker, Hamilton; Hon. W. G. Nichol, 
Victoria; M. E. Nichols, Winnipeg; W. 
M. Southam, Ottawa; F. N. Southam, 
Montreal; R. Southam, Toronto; H. S 
Southam, Ottawa; W. J. Southam, Ham- 
ilton, and J. H. Woods, Calgary. 

The Southam newspapers are Ot- 
tawa Citizen, Hamilton Spectator, Win- 
nipeg Tribune, Edmonton Journal, Cal- 
gary Herald and Vancouver Province. 





Wide Demand for Salmon 

According to figures prepared by the 
Vancouver Merchants’ Exchange, 30 
countries are now receiving regular 
shipments of British Columbia canned 
salmon. The United Kingdom leads, 
having taken 822,356 cases during the 
season, an increase of 60,000 cases over 
the previous year. Australia accounted 


cases from the previous year. 


Canadian 


MonTREAL Lonvon 





COMMERCIAL 






Copy of the Plan and Agreement 
may be secured upon application 
to J. P. Morgan & Co., or to the 
Secretary of the Committee, Wm. 
J. Deegan, 253 Broadway, New 
York City. 


MAKES BOND ISSUE 
WITH STOCK BONUS 


New Lake St. John Project 


MONTREAL.—The first public 


Quebec, Saguenay and Chibougamau Rail- 
6 per cent. first Mortgage, fifteen year 
Duez April 1, 1948 


Authorized To be issued 
$25,000,000 £$5,000,000 


1,000,000 %1,000,000 
5,000,000 
The remaining $1,500,000 has been sub- 


*The preferred stock has also been sub- 
scribed by English directors and will be 
in case operating revenues fall 


Issue—Present issue covers 
construction of 66 miles of line from He- 
the second division 


rogramme. 

a mile from the Que. 
bec government for present construction and 
also provision of right of way on al] Crown 


Cost of Construction—Estimated cost of 
present plan as follows: actual construction 
gov- 
cost 


timated Revenue—Three sources are A 
merchandise and 
farm products; passenger, mail and express 
an- 
00. Balance 
to meet annual interest 


Offered—May, 1928, at $100 to yield 6 per 
cent. with a bonus of one share of com- 
mon stock, par value $100, by a syndicate 
composed of the following: Bray, Caron and 
Dube Limited; Cote, Perusse Limited; Chas. 
La Cor- 
; Hamilton and 
Company ; Jos. Suveney, KAasied : J. E. La- ] ° 

Corporation des | product, evidenced particular 


for Southam Newspapers 


The board of directors of the recently 
organized Southam Publishing Company 


The Southam Publishing Company 
000, all of which is closely held b men 
offic- 
ials and executives of the company and 


The officers of the compan} are Wil- 


for 250,000 in 1927, a drop of 80,000 | 





DEALERS IN 


overnment, Municipal and 
oe: Dolla for Dollar ”’ Bonds 


CaNnapIAN Pactric Buitp1nc 





Holders of 
MACKAY COMPANIES SHARES 


should deposit their certificates or bonds on or 
before May 15th, 1928, with 


J. P. MORGAN & CO. 


23 Wall St.; New York City 


to take advantage of the plan for the association of 
THE MACKAY SYSTEM with the INTER- 
NATIONAL TELEPHONE & 
CORPORATION 


International Nickel Co.’s first 
quarterly statement for 1928 shows 
a total income of $3,024,369, an in- 
crease of 990,953 over the corres- 
pohding quarter in 1927, Earnings 
amounted to $2,977,806 as compared 


Three months ending March 31: 
Earnings 
Other income 


Total income 
Net operating income .. 
Retirement system 


Profit 
Dividends : 


Balance cccccccccccccccsecssecsessecssssssesvesssestes 


































































DURANT MOTORS © 
STEP UP OUTPUT 
TO HIGHER LEVEL 


First Quarter’s Business is 
Higher—Month’s Work 
Ahead 


For the first time in its history, 
Durant Motors of Canada has more 
than a month’s advance orders on 
its books. This compares with a 
situation ing a year ago when 
orders for the company’s motor cars 
were at best only a few days ahead 
of production, at many times actu- 
ally only a single day’s orders being 
ahead of production. 

he reason for this is the greatly 
increased demand for the =o 
y 





sales increases during the t two 
months. While there have m cer- 
tain difficulties encountered in get- 
ting raw materials, and the general 
sales and production program was 
somewhat off in January and Febru- 


Oe 


—- — - 


an 


{TORONTO 


HAMILTON OTTAWA 






CABLE BONDS 









TELEGRAPH 








By the Committee: 


Clarence H. Mackay 
Frank L. Polk 
Charles H. Sabin 
Lewis L. Clarke 

F. G. Osler 
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the increasing ratio of orders to 
production and other, factors in- 
dicating a definite trend toward a 
steadier and more protracted motor 
selling season will probably be more 
figuring probably as geod months 
and fall selling probably reviving 
at an earlier date than usual. In this 
way the somewhat later spring 
selling sesaon will probably be more 
than made up, with a still larger in- 
crease in number of units made and 


| General Offices 
istration and general expenses, | delivered by Durant. . mere 

and. $253,574 reserved for Federal! Profits per similar car unit are I: 211 MeGILL STREET 

and Franchise taxes, amounted to| stated to be slightly less than a MONTREAL . 


$2,590,796 as compared to $1,834,616. 


ROR OORT EEE HEHEHE EEE HEHE EEEEHS eeere 


Administration and general expense ...... ee dcccvecccocs ° 
Reserved for Federal and franchise taxcd ..scssccsssseces 


SPOS ee POSS SSSR SEE SHAME Cee ee 
Depreciation and depletion eereeeereneeee seeee 
eee eeee SOCCER EEE ECE EHO 


Orford property expense Ses 


eeeeneeee SOCCER HEEE ESOS OMAS © OMATe COC FESO Fe eee Ae 


Preferred SOC HHRHOR HRS HERE EHHO SSE Sereresereeeeeeeee 
Common ROO POSER E EROS H EERE EEEEEE HORS EEEEEE SEES ED 


ary, production and delivery of cars 
during the four months ended April 
380 last, was 17 per cent. greater 
than in same period a year ago; 
while production and delivery for 
the months of March and April was 
33 1/3 per cent, ahead of a year 
o. The May production is expect- 
to top the list with more than 
2,500 units, if present rate of pro- 
duction is successfully maintained. 

The company’s business outlook 





en 





$76,100,896.45 
Comparative Consolidated General Profit and Loss Statement 


eeeeeee 


year ago, due in part to the neces- 









is stated by officials to be very good, 
| 








ima, simon POSTERS 


92 1927 
$2,977,806.78 $2,123,770.22 




















46,562.45 9,646.34 Ee | V Ss i 'G. G [2 ® ( 5 Dp | } | is 
ee eee I ‘ . ig 7 
$3,024,369.23 $2,133,416.56 
179,998.82 140,992.66 - 
253,574.21 157,807.70 i 
$2,590,796.20 $1, 834,616.20 iz 
$24,702.04 398,587.17 
puaeeee  aaaeveas : : 
cen tne 28,321.50 WHICH IMPRESSES 
$2,107,920.13  $1,407,707.53 iN J — = 
133,689.00 133,689.00 
836,692.00 836,692.00 
$1,187,539.13 $437,326.53 eee 
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Bank of Mamitton Bigg. - , Torente | 
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ine f r i 2,123,770 in the first quarter ) d , 2 
od Aikcnaenn. Hallway. projec of last year, an increase of $854,036. hewer ers ED amgy theta a ane of ae ao ees . Refineries - St. John, N.B. ? ” 
j i were due, as ucting Tr Transpo ’ ; ’ . . { 
ee 2 aka of se ~~ 5 ‘The Financia 1 Post in| and depletion, ‘and $98,174 for the quickly assemble the various vam acseare 
00,00, @ pe, cen, fist morte | April to 60 poe cent crete. in| Recfered and common dividend |e 'ftt by the tend toward nicer | lf | 
< i i da’s exports of nickel, of whic referre is ) , “| § oF 
offered 7 in Canada, "The "aslo International Nickel contributed 75 soquirements SM 1ST eee E vernon ie ye ney Spats, eg ———— Shawi: 
: ; eaving a ) 191,009 , Bae Re 
alow isan be nememeried eon Mi pert teem earnings, the company | balance =e. - tam rae — a — eee sacniaiog S DEALERS IN LISTED AND UNLISTED STOCKS Be . . ; — 
i markable increase from | 213 over the final quarter 0 ° guring in las "s. ; ] 1% Fics 
tinal Relay he latter company | other income, his amouning to $40 | |The comparative conse 6 he trend i ale defintely coves | H.G. STANTON COMPY 7 
i locati ine | 562, is over four and almost five) eral balanc r1¢ , 0 : : ndausinteiedsaeiiaiae aS 
a Yon Bay ranger hs Bg ah enater than the first quarter ' 1928, follows: ing been fabricated this year — LIMITED 4 a : 
The present object of the company Assets March 31,1928 Dec. 31,1927 aes ~~ i ciadiemieente at an STOCK B RO KE R S 2 ot. Gana 
° . : : c , 192 ec. d1, ve UILDING ¢ ee 
. - of th ee Property eeeeeeeeeee SCHEER EH TH HEHEHE HOHE EHTS eeeee $58,689,942.66 a oe and equipment to take care of the RG YVA I BA NK B : “4 4 Power 
men S of e — y ; Investments .ccccccccececeeseeeesesesesseseeeassssessee 1,465,857.18 1, Lf , 78.67 additional number of closed units; TORONTO DIRECTORS ‘ ‘ 4 
of 66 miles of line from Hebertville Inventories ...-.cccccseceee wokebabnitepanssiebhee Sors.tee.8 ee but with the facilities at its dis- HARRY G. STANTON cone re : : 8% G 
Tho es a 6 eae ans SE FT et crrsreccMeticctcccsccecctecsss | SERNA ‘121,014.09 ] posal, Durant will experience no dif- i Frank Stoller J. | wear) 
ad idy of $0 000° a ieee the Government securities cecccecsecccsccesccsessecsessseees eae aa aan ee ficulty in turning out the larger Telephones: Elgin 3258-9 H. G. Stanton i | te 
Quebec Government, and also the | Kamm ° call v-s-cer-seessrrsssrsccitrilinsnscass 157700816 1737445465 | percentage of closed jobs required. ORDERS EXECUTED ON PRINCIPAL EXCHANGES ; | | 
right of way on all Crown lands. 701000084s  974.871,161.87 agen , 
The company is at present called Liabilities CRAs ON QITLE LCR ae 4 Compa 
the Quebec and Chibougamau Zail- | preferred stock sscsessssecceteceeeeecseses a Ucvesrendé ~ $ 8,912,600.00 § 8,912,000.00 ne 3 . "Eran 
way Company, but legislation has | Common stock .......+ssesseecceesesereseeeees paueebasena 41 834,600.00 1 (£4,600.80 3 Be 
been applied for to change the name | Ten-year sérial 67 purchase money notes «+0 000T IIL 2iprsizones ——1.581.312.37 a i 
to thé Quebec Saguenay and Chibou- Fcnenen MEME HANUEED occosscccestocccvoossseceses 133,689.00 133,689.00 4 
gamau Railway Company. The de- | Insurance and contingent reserves .....++++ sob0eseecsens ° 1,037,646.98 995,457.12 3 
tails of the isbus are as follows: | Sabeen Wrrnicccsessesesescscecereccccccccveccacecce, 900010231 — 18,965,508.i8 | 
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As this issue has been over-subscribed this advertisement appears as a matter of record only. 


$2,500,000 


Foreign Power Securities Corporation 
LIMITED 


NEW ISSUB 


6% Cumulative Participating Preferred Stock 


Dividends accrue from May Ist, 1928, and are payable quarterly on the 15th of February, May, August and November. Preferred as : 


to dividends and assets, and participates with the common stock of the Company up to $7.00 per share per annum. 
able in whole or in part at the option of the Company at any time on thirty days’ notice at 105 and accrued divi 
TRANSFER AGENT: Montreal Trust Company 
REGISTRAR : Royal Trust Company 





CAPITALIZATION 
Issued and 
Authorized to be Issued 
6% Cumulative Participating Preferred Stock. ..iccceccccwstcatogecvescossseeses + $5,000,000 $5,000,000 
Common Stock of no par WORWG. » « 6600000 000000000eneneseeenesseseeeensesssebee se 250,000 shs. 125,000 shes. 


THE COMPANY: FOREIGN POWER SECURITIES COR- 
PORATION, LIMITED, was incorporated in 1927 under 
the laws of the Dominion of Canada and was organized 
primarily to acquire selected securities of electric light and 
power companies operating in foreign countries. Pending 
the purchase of such securities the Corporation may 
= its funds by investment in other high-grade bonds 
and stocks of Canadian or foreign origin. 


INVESTMENTS: The Corporation bas acquired a sub- 
— interest in the securities of the following Com- 
panies: 


L’ENERGIE INDUSTRIELLE, which has been in success- 
operation since 1906, generates, distributes and sells 
electricity in France. Besides its own system it owns or 
controls and operates ten subsidiaries. The combined 
system comprises 23 hydro-electric plants, 15 steam plants, 
5,000 miles of high-tension transmissi and primary 
distribution lines, and 3,750 miles of secon distribution 
lines. Its aggregate hydro-electric resources are capable 
of developing 122,600 h.p. of which 43,600 h.p. is now 
installed and in operation. The steam plants develop 
44,300 h.p. and in addition a further 44, h.p. is pur- 
chased, making a total of 131,900 h.p. presently available 
for distribution throughout the system. In all, over 1,000 
communities are served, having a combined population of 
nearly 2,000,000—the entire system having over 272,000 
connected customers on December 3ist last. 


Consumption of energy has shown consistent increases. 
Sales in 1924 amounted to 54,000,000 kilowatt hours; 
in 1925, 65,000,000 kilowatt hours, and in 1927, 130,000,000 
kilowatt hours. 


the parent company. The power will be supplied te 
furnish the requirements of the parent company and its 
subsidiaries operating in this region. The development is 


operation about December 3lst, 1928, 
capacity of 20,000 h.p. under a head of 138 feet. 


SOCIETE HYDRO-ELECTRIQUE DES BASSES PYRE- 
NEES is another subsidiary of L’Energie Indus: 
which operates in the important southwestern part o: 
France, cupplying practically all the t of 
ee . 7 eenypn gn Is the 
ings for the it two months. q@rrept year bein: 
over 50% in excess of the eame pasiod in the previous yeast 


SOCIETE FRANCAISE AUXILIAIRE POUR L’ELEC- 


TRICITE. This French was organized by this 
Corporatign for the purpose of ig the securities 
of ler public utilities in France. It is owned jointly by 


L’Energie Industrielle and the Foreign Power ties 
Corporation. In its first year’s operation, it has earned a 
satisfactory return upon the investment, and it is anti- 
cipated that in the future its operations will result in con- 
siderable profit to both the Foreign Power Securities 
Corporation and its associate, L’Energie Industrielle. 


In addition there are included among the Corporation's 
investments, securities of Force et Lumiére des Pyrénées 
and Société d’Electricité et Eau de Madagascar. 


EARNINGS AND PROSPECTS: Upon completion of the 
poe financing, it is estimated that net will - 


the dividend uirements of $300,000 on this Preferred 
SOCIETE HYDRO-ELECTRIQUE DU SUD-EST, a sub- Stock. Substamial earnings will thus be shown on the 
sidiary of L’Energie Industrielle, owns several water- Common shares. 
powers aggregating 59,000 h.p. ultimate capacity. The ’ 
present development is 12,400 h.p., and an additional unit PARTICIPATING FEATURE: Whenever the dividend paid 
of 1,200 h.p. is to be added shortly. The most important on the no par value Common shares in t of any 
of the undeveloped powers of the Company at present is year exceeds $6.00 per share, the dividend on the Preferred 
on the Sarennes, where the ultimate installed capacity shares in respect of the same year, inclusive of the 6 pet 
will be 44,000 h.p. under a head of 3,283 feet. These cent preferred dividend, shall be at the same rate as the 
powers are being developed or held in reserve to supply dividend on the no par value Common shares up to, Fut 
the needs of various distributing subsidiaries of the parent not exceeding, $7.00 per share. All additional ividends 
Company, particularly in the southeastern part of France. declared in that year shall be paid on the Common shares 


L'UNION HYDRO-ELECTRIQUE ARMORICAINE is an- _— 
other su ary of L’Energie Industrielle which owns SHARE WARRANTS: Purcha 

an important water-power on the Blavet at Guerledan. 6% Cumulative Participating Prefemes seek ill eatin 
It is the only water-power of substantial capacity in warrants entitling the holder of each share of said Pre- 
Brittany or, in fact, the northern part of France. It is ferred stock to purchase one share of the no par value 
situated almost in the centre of the region of Brittany Common stock at $50.00 per share on or before May 1 
where the distribution of power is largely controlled by 1929; or at $60.00 per share on or before May 1, 1930. : 


All orders will be received subject to the a proval of the proceedings by Counsel and to the issue and sale 


of the shares as planned. The right is reserved to reject any application and also, i 
amount than applied for. : ess ee nee ee 


These shares are offered as, if and when issued and received by u and subj i i 
shareholders, prior sale and the conditions stated above. aie ree 


Price: $100 per share and accrued dividend to yield 6% 
Carrying warrants as described above. 


NESBITT, THOMSON & COMPANY 


LIMITED 
Royal Bank Building, TORONTO, 2 
Montreal Quebec Ottawa Hamilton London, One 
Winnipeg Saskatoon Vancouver 


Statements contained in this circular are not 5 pangs’ but are a po information which we believe 
we acted in purchasing these i 


to be reliable and upon whi securities. 


already well under way and the plant is —— to go aes - 
an install 


at the rate of more than $500,000 per annum or 1.6 times ; 








bond issue 

Every i: 
is trustee 
sible Cana 





Pereeee 






T 


RS 


DIRECTORS 
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Stollesy J. P. 
D. Scully ne 
H. G. Stanton 
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» 44% Serial Bonde—1935 - 1957 
+ Price: 100 and interest 
to yield 4.50% 


i Quebec Roman 
“Catholic Schools 


Canada Northern 
Corporation 


E A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Hh Quebec, Montreal, 
mipeg and _ principal 
in Canadian North- 


Members 
Be ais 
oron x- 
change and other leading 
Canadian and American 
Exchanges. 


Write Us 


Jmntreal 


G 
onto an Calgary 


S. W. RANDALL & COMPANY 
LIMITED 
Members Vancouver Stock 
Exchange 


675 Richards St., 


‘a IUry issue of United Bonds is 
claim upon a single, leg- 
ally described property. 


Such property is land and 
buildings, well located and in- 
a bearing, in a prosperous 


There is in such property, up- 
on the most conservative ap- 
1, a great margin of value 
the total amount of the 

issue, 


4 , Every issue of United Bonds 


trusteed by an old, respon- 
Canadian trust company. 


: 
>, Will you let us send you 
» Getails of issues now being 


} offered? 


UNITED BOND 60., LTD. 


2 Bay Street, TORONTO 
Security Building, 
WINDSOR 


COUPON 
United Bond 
Dept. 18 Company, Ltd, 


02 Bay st, Toronto, or 


Security Building, Windsor. 


Without placing me under an 
obligation whatever, send me copy of 
a he booklet, “Through the Doorway 


nesty. 
Name 


POPP Poet ereeeeeeeseseeseseees 


SOP eeeeeeseeeeeeeeeseeeeee 


_.News 
NEW INVESTMENT 


CORPORATION PUTS 
SECURITY ON MART 


Holt-Gundy Group Form 
Trust With English 
Affiliations 


Wood, Gundy and Co., are offering 
this week an issue of $6,000,000, 20- 
year 4% — cent, gold debentures of 
the London Canadian Investment 
Corporation. These debentures are 
being offered for sale in Canada, 
United States and abroad. 

The corporation will function along 
the lines of an investment trust. 
Primarily its purpose will be the in- 
vestment of its resources in govern- 
ment, municipal, public service and 
industrial bonds and shares. 


In addition to the Canadian board, 
which will be headed by Sir Herbert 
Holt, there will be a London advisory 
board which should assure to the 


corporation ample facilities for the | Qu 


employment of part of its funds in 
the London and continental markets. 

The debentures and preferred and 
common shares have been underwrit- 
ten on terms which, on completion of 
present financing, will provide the 
corporation with cash assets of $11,- 
000,000 at commencement of busi- 


ness. 

A feature of the gold debenture is- 
sue is the warrants attached which 
entitle the holders to receive, with- 
out cost, on surrender, when the first 
dividend has been paid on common or 
earlier at an earlier date on the o 
tion of the corporation, ten fully paid 
common shares for each $1,000 de- 
benture. 

Particulars of the issue follow: 


$6,000,000 
LONDON CANADIAN INVESTMENT 


20-Year 4%% Gold Debentures, Series “A” 
Dated June 1, 1928 Due June 1, 1948 
Corporation: Will invest resources in 
bonds and shares under the direction of 

London and Canadian advisory boards. 
Capital :— 
(On completion of this financing) 
Authorized Outstanding 

oes $15,000,000 


$6,000,000* 
10,000,000 4,000,000 
par value ......+« 400,000 350,000 


shares 
*Of series “A,” 44%. 
Investment Restrictions: Amounts which 
can be invested in any one security, with the 
exception of Government obligations, are 

limited to 10 per cent. of the share and 

benture capital outstanding. 
In addition to a substantial 
liberal safeguards have been 
Expenses: Expenses are 
by trust deed depending upon the 
of capital, reserves, surplus and 


money. 
Wood, Gundy and Co. at 100 and 
warrants attached to each 


HONEY DEW STOC 
OFFERED PUBLICLY 


| Company Plans Opening New 
Stores Outside of 
Toronto 


An issue of $650,000, 7 per cent. 
cumulative preferred stock of Honey 
Dew, Ltd., is being offered this week 
by Cooper and Mackenzie, of Toronto. 

This company is taking over an or- 
ganization of the same name, which has 
been in operation since 1916. Honey 

| Dew maintains a number of stores in 
| Toronto, from which it distributes 
\“honey dew” drinks, sandwiches, etc. 


Particulars of the issue follow: 


$650.000 
HONEY DEW, LIMITED 
7% Cumulative Preferred Stock 
Company: Operates a light restaurant bus- 
iness in Toronto and distributes a well-adver- 
= under the trade name of “Honey 


Capital: Authorized Issued 
7% Cum. Pref. Stock .... $650,000 $650,000 
| 100.000 Common (n.p.v.) 100,000 100,000 
| Earnings: For the year 1927, net profits 
| after depreciation but before income tax, 
amounted to $74,561. The Hamilton fran- 
chise, now owned by this company, for a 
period of 19 months, shows net profits of 
$14,047, making a total of $88,608. 
Purpose of Issue: It is the purpose of 
company to open a number of new units. 
Management: Wil! continue in same hands. 
Listing: Application will be made to list 
both preferred and common on the Toronto 
Stock Exchange. 
Offer: Cooper and Mackenzie at 100 and 


accrued interest, with a bonus of 5 shares of | 


common for every ten shares of preferred. 


CHRISTIE, BROWN MEETING 

Annual meeting of Christie, Brown 
& Co., was held on May 9th. The re- 
port published some weeks ago, was 
the best in the company’s history, and 
C. E. Edmonds, president, reported 
business in the current year as highly 
satisfactory. There are no changes in 
the board. 


Tenders and By-laws 


May 21.—Nelson, B.C.—$45,000, 444%, 20- 
ag onentanes for Igar School. W. 
E. Wasson, city c¢ 

May 14.—Brock Union Hospital District, 
Sask.—$15,000, 20-instalment debs. P. B. 
Thomson, sec., Arcola, Sask. 

May 16 — Township of Tremblay, P. Q. — 
$50,000 5 per cent. serial bonds. H. Gagnon, 
secretary-treasurer. 

May 14.—Windsor—$572,836, 5%, 10 and 
20-instalment bonds. 

SASKATCHEWAN 
Authorizations Granted by the Local 
, rnment Board 
From April 21 to April 28, 1928. 

Schools, — Glidden, No. 2728, $15,000; 
Soutcote, No. 1967, $1,200; Mendham, No. 
4726, $3.000; Egremont; No. 4743, $4,000; 
Oliver, No. 1749, $4,000; Happy Hill, No. 
4747, $5,000; Secretan, No. 3191, $700; 
Wolfe, No. 2171, $3,500; Woolford, No. 422, 
$1,200; Eston Pioneer R. T. Co.. Ltd., $200. 

Debentures Reported Sold 

S. D., No. 769, $4,500, 15 yrs., 544%, 
Regina P. S. Sinking Funds; Marion, No. 
853, $1,200, 10 yrs., 514%, Regina P. 8. 
Sinking Funds; Delisle Town, No. 2471, 
$2,000, 15 yrs., 544%, Nay & James, Regina; 
Mayerling, No. 1149, $4,000, 15 yrs., 544%, 
H. M. Turner & Co., Regina; Shannon Lake, 
No. 4102, $1,000, 10 yrs., 544%, C. C. Cross 
& Co.; Tranquillity, No. 3964, $1500, 10 yrs., 


| 5%%, G. Moorehouse & Co.; St. Istvan R. 
| Co., No. 31, $3,000, 15 yrs., 5%, Locally. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 


Saskatchewan Schs. ..... ovecece 


Kincardine cae 
Richmond Dist., B.C. «+. 
Sherbrooke . 


Ontario .....ceccvccecewecssees 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


Great Lakes Paper 
London Can. Investment Corp. May ..+ese 


Stock Issues— 
Medicine Hat Greenhouses 


May ..csce 


Western Steel Products 
Foreign Power Securities 
Blue Ribbon, Ltd 

Howe Lumber Co. . 


Supertest Petroleum Corp. 
Honey Dew, Ltd. 


Celtic Knitting Co. ..ssseceeess May ..cses 


Bond Notices 


P. Burns and Co. is redeeming all 
of its outstanding first mortgage 6% 
per cent. bonds at 104, payble on 

uly 1 next, at the head office of the 

Canadian Bank of Commerce, To- 
ronto or in Montreal or Winnipeg, 
and at the bank’s agency in New 
York or London, Eng. 


The 1st mortgage bonds of the B. 
Greening Wire Co., dated July, 1923, 
and bearing coupon rate of 6% per 
cent., are being redeemed by com- 
pany on July 1, 1928, at 103 at the 
head office of the Toronto General 
Trusts Corp., or at the chief office of 
the Canadian Bank of Commerce in 
Toronto, Montreal, or Hamilton. 


BOND REDEMPTIONS 
Rate Due Redeem. 
a Grain 


rowers 6% 1940 July 1 105 
St. Francis wre ne 1929 Junel 

St. Francis W.P.Co. 7 1930 Aug. 
St. Maurice Power644% 1958 Aug. 
York St. Bldgs. 644% 1940 Apr. 
Beauharnois Elec. 5% 1942 Sept. 
Nor Can. Power 6% 1945 June 
Can. Gyp. & Alb. 644% 

Que. J-C. Electric 5% 


1943 Aug. 
1952 Aug. 
++ee Dec. 

1946 June 1 
1952 Oct. 1 
1953 June 1 


ot et at tt 


T. 5% 
Nova Scotia T. “A” 7% 
Ottawa R. P. “A” 616% 


CELTIC KNITTING 
OFFERS COMMON 


Montreal Hosiery Manufac- 
' turer Plans to Double. 
Plant 


From Our Own Correspondent 
MONTREAL.—Another family com- 
pany to pass into the hands of the 
public, is the Celtic Knitting Company, 
the common stock of which is being 
offered this week by H. B. Robinson 
& Company. The company operates a 
plant in Montreal, and its products 
consist of women’s, children’s and 
men’s silk and silk and wool, and cash- 
mere hose. 


At the present time the plant Is 
turning out some 1,800 dozen pairs of 
hose weekly. The purpose of the issue 
is to provide capital to double the ca- 
pacity of the plant. 

The stock is being offered at $15 per 
share. The details of the issue are as 
follows:— 

12,500 Shares, Common Stock 
(No par value) 

The Celtic Knitting Co., Limited 
Capitalization— Authorized Issued 
Com. stock (n.p.v.) .... 30,000 27,000 | 
Company—Operates plant at Montreal for 
manufacture of silk, silk and wool and cash- 
mere hose. Present production, 1,800 dozen 

pairs weekly. 
rpose of Issue—To provide funds for in- 
creasing capacity of plant, and to pay off | 

n 


Assets—Total net assets of the company 
are $405,987 or approximately $15 per share 
on the total share capital. 

rn Es ted net earnings after 
the installation of additional plant, placed | 
at $57,000, or $2 per share per annum. 

Offered—May, 1928, at $15 per share, by 
H. B. Robinson and Company. 


HOWE LUMBER CO. 
PREFERRED OFFERED 


Montreal Syndicate Finances | 
Quebec Province Lumber 
Sales Concern 


From Our Own Correspondent 
MONTREAL.—Following the recap- 
italization of the Howe Lumber Com- 
pany, an offering of 7 per cent. pre- 
ferred stock is being made this week 
by a syndicate headed by Williamson, 
Plow Limited. The company was or- 
iginally organized in 1923, and is en- 
gaged in the wholesale and retail 
lumber trade in eastern Canada. Head- 
quarters and plant are at Three Rivers, 
P.Q., with a branch at Shawinigan 
Falls. Each preferred share carries a | 
bonus of one-half share of no-par- 
value common stock. 

The details of the issue are as fol- 


lows: 
$350,000 
THE HOWE LUMBER COMPANY LIMITED | 


7% First Cumulative Sinking Fand Preferred 
Stock (Par Value $100 per share) 
Capitalization: Authorized Outstanding 
7% First Cum. Pref. $1,000,000 $350,000 | 
7% Sec. Cum. Pref. 500,000 220,000 
Common (n.p.v.) 30,000 shs. 15,000 shs. | 
pany: Has been engaged in the whole. 


the | sale and retail lumber trade in Eastern Can- 


| ada since 1923. Headquarters and plant at 


i 


zee Rivers, with a branch at Shawinigan | 
alls. 

Purpose of Issue: To increase company’s 
working capital with a view to expanding | 
business. 

Assets: Net current assets, $413,270, equi- 
valent to $120 per share. Net equity of pre- | 
ferred stock $167 per share. 

Earnings: The company has paid interest | 
charges since its inception which will be) 
almost wiped out by the new offering. On 
this basis, net earnings for the eleven months 
ending March 10, 1928, after depreciation but 
before above-mentioned interest, equal two 
and one-half times dividend requirements on 
first preferred. 

Sinking Fund: Operative in 1931, equal to 
25 per cent. of annual net profits available 
after first and second preferred dividends 
and provision for taxes, depreciation and de- 
pletion. 

Other Details: Dividends accrue from 
March 1, 1928, and are payable quarterly, 
June, September, December and March 1. 
Redeemable as a whole or in part at the com- 
pany’s option on 60 days’ notice at 105 and 
accru 

Offered: May, 1928, at 100 to yield 7 per | 
cent with a bonus of one-half share of no par 
value common, by a syndicate composed as 
follows: Williamson, Plow, Ltd.; General 
Finance Company, Inc.; Cooper and Mac- 
kenzie; Hamilton and Co.; Warner and Co. ; 
La Corporation d’Obligations, Ltee.; L. G. 
Brunelle; E. J. l’Esperance, Ltd. 


Starr Manufacturing Co. 


General Mtge. Bonds Sold | 

H. R. Bain and Co. have disposed of 
an issue of $125,000 general mortgage 
sinking fund fifteen-year bonds of the 
Starr Manufacturing Co. Proceeds 
from this issue will be used for corp- 
orate purposes, incidental to acquiring 
the business of Sydney E. Ballard, skate 
manufacturer. 

Business has been up to expecta- 
tions in the past few months. In addi- | 
tion the company has lately undertaken 
the manufacture of roller skates, which | 
are said to find a ready market. The | 
assembling of bicycles is also another 
new development, which will enable the 
company to round out its list of pro- 
ducts so as to assure all-year opera- | 
tions. { 


Municipal 

—Sold To— 
eeeeeeeeeeeeeeeeeree 
Bank of Montreal ...cccccccecsesevesesess 
A. E. Ames & Co. ..seeee ec vecccccreccceece 
A. E. Ames & CO. cccccccccccettecsscccssss 
Pemberton & Sons ..++ 
Rene T. Leclerc, Inc. .. 
Tom Farmer ....+++ eee eeeeeseeereeeeseee® 

Provincial ’ 
Bank of Montreal and Syndicate ...+.+++e 


Offered by 
Wood, Gundy & Co., and U. S. Syndicate .. 
Wood, Gundy & Co. sescerecsecersencesece ° 


Carlile & Farr: O. C. Arnott & Co., and 
Clark, Martin & Co. .....ceecsesecees ° 
‘(With bonus of one share of common 
James Richardson & SONS ceocecsececsess 
Nesbitt, Thomson & Co. 
Cochran, Hay & Co. .sscecseeeseess seeeee 
Williamson, Plow & Sykes, and Syndicate .. 
(With bonus of 14 share of no par value 
Dickson, Jolliffe & Co. . 
Cooper & Mackenzie 
(With bonus of 5 shares no par common 
H. R. Robinson & Co. eeceoeeess ecvcccecce ° 
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SARNIA BRIDGE CO. 
MAKES PUBLIC DEBUT 


Structural Steel Company 
Offers Preferred 
Stock 


From Our Own Correspondent 

MONTREAL.—Some time ago two 
Montrealers went down to Sarnia and 
looked over a bridge plant. The result 
of that visit, is a public stock offering 
this week of 1,200 shares in the Sarnia 
Bridge Company. The two men were 
John C. Newman, president of the 
General Steel. Wares Limited, and 
Frank M. Ross, who is vice-president of 
the Hamilton Bridge Company. 

Sarnia Bridge Company has been in 
operation since 1907, and operates a 
steel structural plant in Sarnia occu- 
pying an area of some five acres. The 
annual capacity is 12,000 tons, and con- 
sists of structural steel, Massilon 
joists and steel ties. The company has 
branch offices in Montreal and To- 
ronto. The company also has an ex- 
clusive license to manufacture in Can- 
ada and Newfoundland the Massillon 
bar joist and similar products. 

Montreal Directors 

The directorate is as follows: R. M. 
Norton, president, J. C. Newman, vice- 
president; W. Norris, secretary and 
treasurer; Frank M. Ross; F. J. Scup- 
on ae manager; F. G. Donald- 
son; N. L. Le Sueur; E. G. Jackson; 
and W. P. Rapley. 

The details of the issue are as fol- 
Ows: 


12,000 Shares 
Sarnia Bridge Co., Limited 
Class “A” —_ eens Stock 


Class ‘A’ shares, n.p.¥. A 
Class ‘B’ shs., n.p.v. *30,000 15,000 | 

*Including 15,000 shares reserved for the | 
conversion of Class “A” shares. 

Company—Has been in operation since 
1907. The properties consist of modern 
structural steel plant at Sarnia, Ont., with 
an area of five acres, Annual capacity, 
12,000 tons. 

Assets—Current assets as at December 31, 
1927, $325,937; plant investment $376,674; 
total assets $702,612. 

Earnings—Net income for 1926-27, before 
bond interest, depreciation and income tax, 
amounted to $66,828 and $86,348 respectively. 

Other Details—The class “A” shares en- 
titled to cumulative preferential dividend of 
$2 per share per annum payable quarterly 
on July, October, January and April 1. Divi- 
dends accrue from May 4, 1928. After $2 
has been paid on both class “A” and class 
“B” shares both c participate equally 
thereafter. Class “A” has equal voting privi- 
leges with class “B” and at any time prior 
to June 30, 1930, may be converted s 
for share in class “B” stock. 

Offered—May, 1928, at $32 per share, by 
Williams, Partridge & Rapley Ltd. 


Amalgamate Collieries 


in Maritime Provinces 
From Our Own Correspondent 
MONTREAL.—A public stock offer- 
ing to amalgamate three Maritime col- 
lieries and coal properties is being 
made through the sale of preferred 
stock in the Canadian Coal Company 
imited. 
The Canadian Coal Company is ac- 
quiring the properties owned by the 


| Fundy Coal Company and the Emmer- 


son Coal Company. These two com- 
— comprise areas known as the 

undy and Strathcona. Two other 
areas are also to be acquired, namely, 
the Boston Coal Company and the 
Jubilee Property. Canadian Coal also 
aims to acquire the Coal Sales Limited 
of Nova Scotia, and the Canadian Coal 
Sales Limited of the city of Halifax. | 
The coal areas are all situated in the | 
Cumberland Coal fields. 

Maritime Directors ‘| 

The directors at present elected to 
the board are as. follows:—L. H 
Wheaton, Halifax, N.S.; H. M. Brad- | 
ford, Halifax, N.S.; H. N. McMaster, 
Montreal, and F. W. Huestis, secretary | 
of the company. The details of the is- 
sue are as follows: 


$1,000,000 | 

CANADIAN COAL COMPANY, LTD. ' 
40,000 shares 7% Cum., Preferred Shares 

Par Value $25 

Capitalization: Authorized Cutstanding ' 

7% Cum. Pref. ($25) 40,000 40,000 
Common Stock (n.p.v.) 150,000 78,350 ! 
Company: Is acquiring various coal areas | 


Weekly Bond Sales 


Town of Perth 

The Town of Perth, has sold two issues of | 
5 per cent. bonds to Tom Farmer. The first | 
was an issue of $12,798 sewer debentures, | 


| 
| 


| and the other an issue of $172,692 paving | 


debentures for 1927 work. This was the 
highest of six tenders. | 


City of Calgary | 

An issue of $2,356,000, City of Calgary, | 
41% per cent. 7, 10, 17, 20 and 30 year bonds 
has been awarded to the Bank of Montreal, | 
on a bid of 95.60, which is equal to a cost 
basis of 4.94%. The bids were: | 

Canada Canada & 
New York 
Bank of Montreal J eee 
Fry, Mills, Spence; Bell, | 

Gouinlock; Bank of 

Commerce . ecose 
Wood, Gundy & Co. .... ..... 94.57 

PROVINCE OF ONTARIO 

A syndicate, headed by the Bank of Mont- 
real, was awarded the issue of $30,000,000, 
Province of Ontario, 4 per cent. 40-year in- 
stalment bonds, payable in Canada, London 
and New York, the price paid being 94.10, 
representing a cost to the Province of 4.415 
per cent. 

Alternative tenders were also asked f 
$30,000,000 of 4 per cent. 2-year Treasury 
bills. Both tenders were for New York de- 
livery and payment in United States funds. 
The bids were; 

Instal. Treas. 
bonds bills 

1. Bank of Montreal, Bank of 
Nova Scotia, Dominion Bank, 

Kerr, Fleming & Co., McLeod, 
Young, Weir & Co., Matthews & 
Co., Hanson Bros., First National 
Bank of N. Y., Bankers Trust 
Co., Lee, Higginson & Co., Kissell, 
Kinnicutt & Co., Redmond & 
Co., Clark, Dodge & Co., Solo- 
= -_ 
t 

Co., ChICAGO .cccccccccccccccs 94.10 98.69 

2. Can. Bank of Commerce 
Royal Bank, Blair & Co., R. A. 

Daly & Co., Equitable Trust 
Co., N. Y., Halsey, Stuart & Co., 
Chase Securities Corp., Illinois 
Merchants Trust Co., Chicago, 
Contin. Na. Trust Co., Chicago, 
First Trust and Savings Bank, 
Chicago, Royal Securities Corp., 
The Atlantic-Merril!,Oldham 
Corp., Boston, First National 
Co. of Detroit, Guardian Detroit 
Co., Detroit, Marine Trust Co., 
Buffalo, Fry, Mills, Spence & 
Co., Cochrane, Hay & Co., Min- 
nesota Loan and Trust Co., Min- 
neapolis, Wells, Dickie & Co., 
Minneapolis 

8. National City Co., 

Read & Co., Wood, Gundy & Co., 
A. E. Ames & Co., Dominion 
Securities Corp., Guaranty Co. 
of New York 90.4087 97.1486 | 


Cost 


Amount Price Basis 


ese eace $17,200 
414% 7-30 yrs. $2,356,000 
5% 80-yr. Serial 100,000 
% 20-yr. 22,000 | 
25-yr. 56,000 104,25 4.70 | 

30-yr. Ser. 200,000 99.01 5.09 | 

eoce 185,490 eccce eve 


80,000,000 94.10 4.415 | 


Rate Maturity 
95.60 4.94 | 
100.28 4.98 | 
100.15 4.98 


40-yr, 


Amount Price Yield | 


$10,000,000 100 6% 
6,000,000 100 414% | 


Rate Due 
6% 1950 
414% 1948 





7% Pref. $380,000 100 1% 
with each preferred) 
614% Pref. CY ee mae 
Pref, 2,500,000 100 6% 

D Pref. 1,000,000 $50 a 

o Pref. 350,000 100 I% 


common stock) 

ne > heii 10,000 shs. $27.50 eee 
1% Pref. $650,000 100 1% 
for every 10 shares pref.) ! 
12,500 shs, $15 


eee eere 


in the Cumberland Coal fields, which were 
formerly operated and owned by the Fundy 
Coal Co. and the Emmerson Coal Co, This 
includes the Canadian Coal Sales Co. 

Assets: Valuation of proven coal fields at 
10 cents per ton—$5,500,000; value of equip- 
ment and so forth—$144,500; total valuation 
—$5,644,500, 

Earnings—After deducting administration, 
production and mining operations, are esti- 
mated at $608,000. 

Other Details: Preferred callable at $27.50 
after two years, on thirty days’ notice. Divi- 
dends- payable Aug. and Feb. 1, 


Purpose of Issue—To provide capital to 
conclude ownership of properties outlined 
above and to further develop the properties. 


Offered: May, 1928, at $25 per share with 
a bonus of two-fifths of a share of no par 
value common stock, by International Fi- 
nance Co, 


New Issue 


Expect Lord Nelson Hotel 
Completed Next September 


Good progress is being made with 
the construction of the new Lord Nel- 
son hotel in Halifax. It is now ex- 
pected that the building will be com- 
pleted about the beginning of Septem- 
ber and will open for business later 
on in the month. 

Financing of this enterprise was car- 
ried out late last fall, with the issuing 
of $640,000 preferred shares and $600,- 
000 first mortgage bonds. The prefer- 
red stock was largely sold locally, 
though the Canadian Pacific Railway 
took up quite a large block. 

_The hotel will be operated under the 
direction of the Canadian Pacific Rail- 
way hotel department. 


CANADA NORTHERN POWER CORPORATION 


5% Twenty-five Year Collateral Trust Sinking Fund 
Gold Bonds 


Dated May 1, 1928 


Series “A” 


Due May 1, 1953 


Price: 9817 and accrued interest, to yield over 5.10% 


Descriptive circular on request. 


Matthews & Company 


LIMITED 


Investment Bankers 


255 Bay Street, 


Toronto 2 


Telephone: Elgin 5192 


ROBERT DODD & COMPANY 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
_ MONTREAL, QUE. 


Telephones—Harbour 8141-2: Harbour 2412 


EASTERN SECURITIES CO. 


LIMITED 


Investment Bankers 


-anounce the Removal of 
their Offices to 


THE ROYAL BANK BUILDING 
Rooms Number 2005-6 


360 St. James Street — Montreal 
Telephone HArbour 9209 


Mortgage Bank of 
Chile 


Guaranteed 6% Gold Bonds 


Due April 30, 1961 


Principal and semi-annual interest (April 30 and October 32) 
payable in United States Gold Coin in New York, Coupon 
bearer bonds, in denominations of $500 and $1,000. " 


The Bonds are unconditionally guaranteed by the 
Republic of Chile. 


The Mortgage Bank is under government super- 
vision and is not operated for profit. 


years it has never failed to meet its obligations, and 


its record of loan collections is extremely satisfac- 


tory. 
We recommend these Bonds for sound investment. 
A circular giving full particulars will be mailed 
upon request. ' 


Price 95.75 and interest, yielding over 6.30% 
(Subject to prior sale and change in price). 


The N ational _Gty Commun 


Head Office—St. James and St. Peter Streets — Montreal 
"in meg ees <i 


Investment Bankers 
Stocks and Bonds 


ry ames Richardson & Sons 


4 


of the Board, the Directors and the principal 
Officers are appointed by the President of the  — 
Republic. During its entire existence of over 70 


‘ 


eat LA Lo eae Coa 


a 


Private Wire Connections throughout Canada 


and the U.S.A. 
Members 


MONTREAL STOCK EXCHANGE . 
MARKET | 


MONTREAL CURB 
Brandon 


il 
wuts Sang 


rene! pu . 


Pape rs. "Teula tion 


$s 
WMA PRESSE” (daily), Canada’s largest 
daily newspaper, illustrated at top, has 


more 


circulation than all the other 


French dailies combined, at a much 
lower rate per thousand circulation. 
“LA PRESSE” is now universally ac- 
knowledged to be one of the most in- 
fluential journals in North America. 


The three-paper combination giving a 
national coverage of French Canada 


Full particulars, rates, samples, etc., may be obtained from the Toronto Branch of “LA PRESSE,” 213 
Metropolitan Bldg., Elgin 9652, S. L. Rees, Manager. Ads. for publication in our papers are translated 
into French free of charge. 


Montreal 


Three dominant mediums—largest in their respective fields. 


(Daily--Farmers’ Weekly---Coloured Roto Magazine) 
Published entirely in French 


Toronto Branch: 


Metropolitan Building 


S. L. REES, Mgr., Elgin 9652 
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The reason these Companies are successful is 
that their products are necessities of low unit 
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sound the financial policies neces- | shareholder would be benefited by | Walsh, of Montana, and his vote was 
sary to achieve his object. Appar- | clarity as much as by simplicity and | considerably more than double that 
ently the present Hydro executives | many balance sheets are anything | of his nearest rival. Crowning a re- 
feel that less playing to the voters | but lucid. The chartered account- a . triumphs in oor od 
and more attention to sound busi- | ants, as representatives of the share- met th is ee a oe 
ness is needed in Hydro manage-| holders, should be the agencies leation ae “Smith a the uations | 
ment. through which this reform can be-| choice of his party. | 
come universal. The character of — their own laws what alcoholic con- | 
EXECUTIVE OR STRATEGIST | so-called investments is the most| Has Not Had to Commit Himself "| tont shall be considered lawful. Pro- 
Mé: KING told a deputation at | obscure item in the general run of | A remarkable feature of the — hibition in the United States, how- 
Ottawa that the government| balance sheets. ay ean ieee con ame a ever, sects on sm amendment to. the 
does not make the tariff policy, but country to the other without requir- | the manufacture, trasportation, sale, 


The stock of a power company 
rises to a point in the market 
where it is selling at fourteen 
‘times the gross—not the net earn- 
tng power of the company. The 
" total amount available to pay = 
- expenses, taxes and interest an 
to pey a fair return to those who 
Du) stock at the present time 
dis the equivalent of only seven 
"per cent. of the market value of 
- the stock. 

_ It is announced that a gigantic 
liolding company has been formed 
to acquire control of widely scat- 
tered enterprises. It will probably 
~ acquire stock in other holding 
" companies, which in turn have 
| subsidiaries. There may be any- 
© where from two to six or more 
corporations intervening between 
» the basic operation upon whicit 
© the whole structure rests and the 
- stock certificates resting on top 
of the magical but shaky pyramid. 
' An old established company is 

ought out for all its present 
think it is worth. It is 
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support in the south, which that sec-' party even though he is very far | tended market for their products, 

tion always gives to the Democratic from meeting Southern views. have put forth numerous ue 
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_ THE MACLEAN UB aes. ar are promised a reduction in rates. | in negotiable securities. In a num- Mr. Wilner ie editor of the Buffalo ‘ot be assumed, because of Governor} J the Company will be placed on a $2 per share 4 
* Southam Building, M r, | If the promise is kept the rearrange-| ber of instances, which annually | News. smith’s strength within his own dividend basis commencing quarter ending ; 
AL,  Rislle Thomson, | ment will bring the Hydro schedules | come to hand, ownership of stock Canadi Bi et il Mile party, that his chances of election Sept. 30, 1928. At the current price of $42 per 4 
nearer to an economically sound | in subsidiary or allied companies is I wocgelggent™ a international are exceptionally good. In 1924 the share the stock does not discount the attractive / 
basis. included among “investments,” al-| -ojations may be affected by the | Republicans had about 15,000,000 possibilities of the Company. i 
The decision to distribute the bur- | though such stock may not be read- presidential election in the United | peer. in the country. In the re- i 
den more evenly is striking evidence | ily negotiable and may be, in fact, | States will be interested in the devel- cent California oo Mr. ve C h H & C 4 
that the policies of Sir Adam Beck | an asset of little market value what- | opments which apparently have as- eee oe a i eee abled ne ocnr an, ay oO. * 
a are being discarded by those now in} soever. Stock in a subsidiary or | sured the nomination of the Demo- | —— ae es py Site | 
TORONTO, MAY 11, 1928 control of the Hydro enterprises he | allied company cannot be considered | cratic party to Gov. Alfred E. Smith, | Sianer ct aneee’ cane dear Cleueaee Deenbatie:, Baik mute Tunens . 
———— created. Sir Adam Beck put his| a current asset in computing work- | of eee ; ‘ ; Smith by the Democrats. This would ! minion ng, nto . 
THE NEW TASKMASTER hydro enterprises across on the pro- | ing capital. ; ies z comsery pe Ss aanueie a indicate that in California, at least, J_STRATHEARN HAY, Member, Toronto Stock Exchange 4 
; mise of low rates to domestic con-| The investor does not wish to be | oi. ow york Governor which all his the party alignments among the HAMILTON LONDON KITCHENER E 
ONSIDER three items of finan- | . mers, He saw that they got these | bothered with infinite detail in an- friends consider decisive. He had as people are much as they were four q 
mews, unconnected in Cit-} yates no matter what the cost to| nual reports. Simplicity in a bal-| opponents Senator James A. Reed, of years ago. Governor. Smith, however, : 
nce, but allied in significance. power users and no matter how un-| ance sheet is commendable. Yet the | Missouri, and Senator Thomas J. ety eee bo ont a = ee : 
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ALFRED E. SMITH Second Article in Series on Canadian Industrial Mergers the form of price-cutting with the 
sult that though a man er may 
be operate plant at a very hig 


Recent Mergers Aim deeree of eticensy the <i aay 


have reduced his profits per @ 


to Lower Sales Cost |) ieryrnzit sth tia 


ee woes aes aaa OLUMNITIS is the name of a =. on any = ae Sa toxicating liquors.” It is obvious saltcaliiistan eaten ae 
em > ay & he di : disease in the medical index of | W%ch bear upon the administration | that any attempt by a state to legal- ca 

tter be reserved for the discussion/, +o. It is, briefly, the craze | >= national any ne Rw he ize the OOO Consolidate Efforts |. debits 
of constitutional problems; it can credited in popular thought with be-/ toxicating in fact would be contrary Industrial consolidations have tak- Granted that this be true, then It is apparent that develor 4 


for large volume of production or | ; ie ; , : A which are 
a : . ing an opponent of prohibition, but s tal law. ] é 1e, t that ! ' b ae 
Sate camo amates ay sales without close counting of the ois uaiiion on this saat ins tabeen Rometanaaty the Gaaanaion at Bee en place in Canada at onetime and| most of the recent consolidations | arising out of this situation ; wid industry, 


: cost. Business papers during the | the form rather of a personal opin-| Smith hardly can be looked upon as another; many of which have devel- to benefit shareholders must derive | the idea of merging with comp if 
Te rae sdesinen tantlt will past year have been able to quote | ion than a purpose to attempt any| a proposal a make any effective oped into strong corporate bodies.| increased earnings primarily from attractive, not only to the mana 




























































































































icy and while its actions are based | ™a@ny examples of profits increased change in the present situation. At | = et dies pce tek ae oan > —— other than economies in op- ment, but to the shareholders. , 
upon the assurance of a following | through concentration of sales on 2 | p | ‘ present the efforts of the Smith fol- | 1. midst of a consolidation era It is generally agreed that it takes | wi ech e 1 oe one ote 
in parliament that will approve smaller number of lines, over POS = lowing appear to be directed more to- ° y witnessed a large number of ¢ 
e ; i 
Scr ipts — Satin of haleden = = | the majority of instances before the | production costs may not be at once se p of & mate equitable} si 
country looks for leadership in the | the profit and loss statement. prohibition question. war. They were effected primarily | reduced. How then are earnmgs to/ Among such are Associated Qu 
shaping of fiscal policies. There is one Canadian business, - The only other topic of national in- for the purpose of consolidating | be augmented so as to offset this 
The academic mind sees the cabi- | ranking among the smaller concerns LFRED LOWENSTEIN was in| terest on which Gov. Smith has com- | ™@nufacturing operations. | temparary increase in costs or fail- 


: 1s _| . Until recently, consolidations were | some seven years for a merger t0| dations looking to the establish 
them, it is to the cabinet—in fact| smaller area or among a smaller ward overcoming the hostility of pro few in number. Those in existence | “mature.” If this premise is correct, . 
primarily to the prime minister, who list of customers, Volume can be 
ity Canners, Canadian Wineries, C 
Toronto f 8 o'clock in th A list of many of the “old-line” | ure to reduce costs? ada Packers and” General Ste 
; ol tn the fi : faeeil © from 8 o’clock in the| ,,; : : : : - e ? 
net merely as a creature of parlia-| in its field that is causing its larger mitted himself is St mergers is shown hereunder: 
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ee bility in distribution and’ 
. P . Paes t hibitionists in the South and West | prior to 1925, had been formed in| then it is reasonable to assume that Oe ae : 

is head of the cabinet—that the| obtained at the cost of deficits in| 
Wares. Others, while not hinging 

















investment banking group, morning to 3 o’clock in the afternoon. 























5 : i i as titors considerable ambarrass- | y,;;. ;; ; -*| concerns Canada. Economy in Sales on this factor, have been more or le 
ch, in Is it at @ profit |™ment and in turn sees parliament as | competitors ; ; His bill at the King Edward Hotel is : c : Asbestos Corp. of Canada. ‘ 1 it. on 
“hundreds @ investors. , merely the representatives of the|ment. It is taking business away | said to have been $583. This may ae mat aaa te ae cae} British Empire Steel Corp. The greatest potential source of in- | influenced by i 
raziilan raction. Se eT 


creased profits to the newly formed 
merger is through more economical 
distribution of its products. To fully 
appreciate the changes which have 


voters. Pursuing his line of reason-| from them by a most aggressive | have included telephone calls to Bel- : . 

ing to one further degree Mr. King sales campaign 2 backed by low gium, but on the other hand it may — ye ny ag ae ne C anade Cement Company. 
should have told the vegetable grow- | prices. It is quoting on its leading | not have included any tips. see maintenance of the New York barge Gonation ‘ ecnbasee) Canneries. 
ers that the people make the tariff | line, for instance, a price that en- No doubt if the multi-millionaire canal. This position, also, was taken Dominion Textile Co. 








In the first case we call it dis- 
eounting the future. In the second 
= €ase we call it pyramiding. In the 

























































ee case we call it over-capital-| ,olicy and that they should present | ables chain stores to sell it at retail at | captain comes back to Toronto, King | jn hi i , Famous Players. taken place in the field of merchan- 
ining. tue pies for an cath dhintaia duty | a figure which the largé long-estab- | E¢ward Hotel stock will jump a few York and might be Sade eae Imperial Tobacco of Canada. a Rare — Le = must Investment 
" The effect is the same, however, | to the people of the country. lished competitors say is less than | ™°T¢ Points. cation if he were charged with the, Montreal [. H. and P. Ge cha, eae? te cee tie 
; sold: y ' ‘bili e dmini Montreal Tramways. to the “break” in commodity values Consultation 
tm each case. An unwieldy, top- arger responsibility of administer-| Mexico Tramways. which took place in 1912. yar ee 


That is the academic viewpoint; | their possible production cost on d ; 
it is as the theorist sees it. But when | the item. The inference is that the | tee oe ten —_ ing the national government. National Breweries. 
business meets a crisis it finds the-| smaller company is selling its goods, | summer resort. He found the one Probably Is Low Tariff eee. Products. 
ories of little use. Hence the plea/ but losing money on its larger | topic of conversation was securities.| Asa Democrat, it is assumed that} Steel Co. of Canada. 
to the cabinet for action in regard| volume. Since it was a very tidy | He picked up a few tips on the mar-| the Governor favors low tariffs. On| Tucketts Tobaceo Co. 
to vegetable dumping in Canada. little profit producer on a small | ket and passed on two—Supertest | international questions, such as join- Outcrop of Mergers 
The incident proves again that | yolume of business it will be inter- | Petroleum and Goodyear Tire. Su-| ing the League of Nations, he has no Since 1925 there has be t 
Mr. King is no great business execu- esting to observe its career as a | Pertest was then about $25 for the| commitments. The fact that he ran — “yg eee 


























financial structure is estab- 
d either in nominal capitaliza- 
or in the market value of the 
ap tion. We are clothing the 
in clothes far too large for him, 
ping that he will grow some more. 
the boy may have reached the 


Up to that time merchants were 
accustomed to ordering their supplies 
months ahead. In 1920 conditions 
were booming and in the fall of that 
year and the spring of 1921 they 
stocked up heavily with merchandise 
| of highly inflated values. The col- 
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N® matter how. | 
small your ayail- — 
able funds may be, — 





















Bu : ; : ; co d Goody : t ‘ crop of mergers, which cannot be! lapse of business in 1921 brought in e 
it of his growth and his clothes|tive. That he is a strategist large seller. Its stock has advanced $75. Since ice the oon fom tah suka eeiiien ake domenica wholly classified as consolidation | its wake very heavy losses for manu- we invite you to make 
ll have to be cut down—at some ae be eee oe 1s . rapidly in the market and the stock | most of the people he talked to| this subject may have some signifi- looking to economy in operations. | facturers and distributors. ; | an appointment with 
to the person who paid for the Caen ee eee tone heen ee | market usually is not wrong. But it | bought Goodyear Tire on his recom-| cance. His political associations | Rather are they mergers designed; Immediately there came into be- | a member of our firm 





to discuss the invest- 
ment of it. 


By so doing you 
incur no expense and - 
place yourself under 
no obligation to us, 


Or he may get sick. Or | the strategist, a difference that is not | may be wrong in this instance. Large | mendation, but few of them would |h t f ¢ | Primarily for securing mass distribu-| ing hand-to-mouth buying. While 
styles may change. Or the boy | quibbling. The phrase “a Napoleon} sales volume may ring the death | touch Petroleum. os any a in a ve tion at lower cost. Again many have | proving of advantage to the retailer, | 
y die. Most parents do buy boy’s | of business” is in itself a paradox. | knel] for this company’s ambitions.| Both stocks have done well but| policies of the late President Wilson. | 0¢¢™ formed because of the insatiable | the manufacturer was in the position 


.* ; : ; : : demand of the public for new securi- | that he could not lay in large lies 
clothes a| couple of sizes too large; | Napoleon would have made a mess| Akin to the craze for volume is the | Goodyear Tire has not been as spec-| 4 roposition which has become a | ¢j y on, 
"while the clothes may look a little | of the Montreal Light, Heat and| craze for size as though mere size | ‘@cular as Supertest. Goodyear Tire very live matter in the politics of the | peed = oo a ean ae ed be apr mesg eee 


nflated this year, next year they | Power Company. Sir Herbert Holt | were a factor in business success. | 28% 8°ld up to 168, and is now around | United States and may be a conspicu- | ter will be found to be heavily cap-| operate on a scale limited as to cur- 
italized. rent demands. 


will look very dressy. _ But few could never have swept through the | small concerns still possess many 140, a good advance since August. | oys issue in the campaign is the so- 
It is significant that the list of 


hs 7 : . X But Supertest Petroleum is selling at : : 
People buy twelve-year old sizes for | Howlands, Prussia, Austria and/ advantages. The Financial Post has nearly five times its price of Tast Son bana toc Madi is oto mergers which have been in existence | Widespread Distribution 
tion by Congress of the McNary-| for any length of time only includes! Then came the extraordinary ex- 


mg i-year old boys or sixteen-year | Italy. expressed this viewpoint on several | August. 
| We are doing that every day in King is a strategist. Because condi- | finds an able supporter for its view "THERE were 22,000 people at the mee ogg toad - een condos sixteen corporations. In the past| pansion of instalment selling or de- 


Dold sizes for twelve-year old boys.|_ Coolidge is the executive type.| occasions during the past year and 
; j i j i ; ; : : y ' ) -|ferred payment plan. That this 
nce. We give the boys large | tions in the United States at the time | i, George E. Roberts, vice-president | 4 .opening ball game in Toronto. ear alone, at least that many consol eth ts 
sthes and put it up to the young- | Coolidge came into office required a| o¢ the National City Bank of New | This is the largest crowd that ever Sahaihig mumeuse tok cena tet bil Tones bave Seem etbestee, Wale Set | MSS SS, Oe ee eee 
to grow enough to fill them. | 800d executive in the White House | y..1 who has given an interview | S2¥ & ball game in that city. The 
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: the past three years some thirty mer- | successful is evident from the enor- 
has been described as a plan under eae tate ca announced, as will be| mous volume of goods which are 
































et to organize a cabinet that would . : figure incidentally is about one-| , 4; ! 
pA heavy burden is being put upon | gioct the development of American | ¢. the subject to Electrical Manu- | twelfth of the total attendance need- ale wunaieeaee an , 9 pap eons ae llega See ee 
oe ment to-day. Finance has, | prosperity, Coolidge has been a suc- centurion, : ed for the complete season to earn | their raw material at an artificial ereneetes Guamiy Conners. * econ 
Tin fact, become the taskmaster of | ¢,.0f] sousident. Ele ean net be Mr. Roberts outlines the advan-/ the profits estimated in the circular high price to insure a profitable om B.C. Packers. Baa : re wegen pny ene slow R. A. DALY & €o. | 
. a oo or > : — 4 ‘ s, Ltd. . iran: Mf 
S industry and distribution; and 4) p.asured by the yardstick of other | 8s of ® large scale operation, | that originally offered stock of the] turn to the agricultural producers} Brewers and Distillers, se =. BANK OF TORONTO BUILDING oe 





which are well known. But he points Toronto Baseball and Athletic Club and, after supplying the domestic Canada Gypsum and Alabastine. 


out some other factors. The prin- | two years ago. : Cc iseuit. 
Pp alas ‘Tevente ‘weeves to theme market, would unload the surplus in anada Biscui 


e omewhat greedy taskmaster it is | prosidents. He was the man for his 
_ proving to be. High capitalization | time and that is enough. 
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agricultural commodity and import- | revamping has been carried out. 
ed into the United States for con- | —— 
sumption therein.” 

Just how this would work out in 
practice may not easily be foretold, 
but it obviously would raise new ob- | 


" competitive units; the purchase of | cused of obscurity in their state. |is pitted against a big competitor it is the flood of explanations from him, 


Ww hav ' as usually against only one man or one| @!! reinforced by little abbreviated 
ne oe yee ee = oe ~ fact and fancy. But not department, It is a battle of wits. He | notes which he scribbled on the back 
grown up n S; | one o ese is more adept at be-| must offer something of merit and, of | of his card, 2s he went along, he was 


installation of new equipment or the | fogging the normal brain than the | course, he must study his problem, run | asked how long he had been out of 
construction of a new plant; the 











earnings and assets as the country 
| grows in population and wealth. As 
| they grow, your investment in Feder¢ 
ated Capital Corporation should be- 
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able. There never will be. Even the | tai, but not always easy to deter- | 


' Prestidigitators of finance can not | mine what is the working ca ital of| BISHOP L OYD, saskatche- | 
; produce a perfect score by the magic | a company. The Aichi who wan is eae aman ut aie 
of multiplication. sees the working capital of his com-| province when he pees the phrase Heard Thi O o 
| pany increasing steadily can rest | “Mongrel Canada” in an article - - 
ANOTHER BECKISM GONE assured that his investment is get- describing the flow of foreign im- 
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“Stop Me If You’ve 








| try. Most of the New York Demo- 
|cratic members of the House of | 
Representatives either opposed the | 
bill or did not vote, but the New York | 
senators supported it. Governor | 
| Smith has no commitment on the | 
matter, as yet, but the larger ele- | 
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| Please send me, without obligation, 
it full information on Federated Capital | 
Corporation, 
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for their products and 
h numerous induce- 
xd to push the sale of 
his has. largely taken 
ce-cutting with the re 

h a manufacturer ma 

is plant at a very high 
jency the full working 
e costs of selling 
his profits per unit to 
int so that it is neces- 
9 secure a largely in- 
ne of orders in order 
to make a reasonable 
nvestment. 


idate Efforts 


nt that developments 
this situation make 
ing with competitors 
only to the e- 
shareholders. Thus 
past twelve months 
number of consoli- 
‘to the establishment 
distribution and the 
more equitable price 


-j 
are Associated Qual- 

nadian Wineries, Can- 
and General Steel 

while not hinging up- 
ve been more or less 


natter how 
| your avail- 
may be, 
you to make 


appointment 
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leading companies 
nada and United 
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s as the country 
b and wealth. As 
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Review of Canadian Conditions 


CONDUCTED BY JOHN E. LANGDON 


tions Point to Year of Exceptionally Good Trade 

Volume of Business Shows Substantial Increase 
More Pronounced Among Manufacturing Concerns 
le Prices Exhibit Further Signs of Strength 

ht Loadings Indicate Heavier Consumer Demand 


\AVORABLE reports on current 

ss conditions continue to 

‘he forthcoming from various 

; The temporary recession 

now appears to be forgot- 

on and industry, as a whole, is look- 

rd to a volume of business 
not hitherto approached. 

hile the big profits of war times 

hing of the past, er: of the 

p industrial companies have in 

t year been showin -— earn- 

far in excess of anything 

i under ordinary conditions. 

Fas can be ascertained, the vol- 

pods being distributed this 

Swill lead to a substantial in- 

m in earnings, although profit 

it will likely continue to be 


in the late fall and winter 
‘he of course, will depend large- 
wemethe return of this year’s 
ag’ feliminary reports from both 
* nd western points indicate 
neers ee sitions are eminently fa- 
‘yore this year, and that a larger 
will be cultivated. This, 

@ with increasing values for 
s, makes for a promis- 

sutlook and the likelihood of a 
jon of the high purcljasing 

wer of the farmers for some time 


ae oe 


_ Dollar Business High 
rom the standpoint of dollar vol- 
of business, as represented by 
hank debits, the current year is more 
“prosperous than 1927. While bank 
its are influenced by many farc- 
a not directly connected 
such as stock specula- 
this indice is recognized as por- 
ving more or less accurately the 
nd of business. 
eturns for March were greater 
un in the corresponding month of 
7. Bank debits reported totalled 
5 million dollars, compared with 
0 million dollars in March, 1927, 
trease of nearly 24 per cent. 
@ actual increase over the debits 
bruary last was 3.6 per cent. 
B. C. More Prosperous 
Pe. debits in the first quarter of 
9 i present year were 29.4 per cent. 
3 than in the same period last 
Yyear. British Columbia showed a 
Bester percentage gain than any 
economic area, the increase be- 
ig 95.4 per cent. 
in part to active speculation, 
showed an increase in the 
2 "s debits of no less than 34 
eent., while the increase in On- 
was 25 per cent. The gain in 
§ Prairie Provinces was 29 per 
&; and the Maritime Provinces 
ed an increase of 19 per cent. 
ter taking into account seasonal 
mcies, bank debits in March in- 
that productive activity was 
ined at a high level slightly 
han in February. The in- 
hysical volume of busi- 
63.9 compared with 163.7 
y, and the index of indus- 
ployment was somwhat high- 
he beginning of April than the 
‘previous. 
_ Inerease in Failures 
Spite the indication of a larger 
of trade, commercial failures 
rather high. The number 
ted in March was 164, as com- 
d with 163 in March, 1927. While 
re is little numerical change, lia- 
8 of the assignors show an in- 
During March these amount- 
to over $2, 000, 000, as enperet | 


vestments 


Those who have invest- 
Ments in British Colum- 
bia, with which they 
&re not familiar, may 
to us for in- 
dent reports or 
ons, 
Our organization covers 
@ery section of the 


418 HOWE STREET 
Vancouver, Canada 


TORS, TRUSTEES, 
ADMINISTRATORS 


, Transfer Agents, | 


d Mortgage Trustees 


Savings Department 
Real Estate Department 


‘CHARTERED TRUST 


- & Executor Company 


= 4% King St. W., Toronto 


4 


Ng 
Se tallpcioenan 
—eoe TL Ow 
4 eee Wire Connection to New 


ork, fhicere, Winnipeg, Montreal, 
Toronto, and Vancouver. 


‘ 6. F. 


TULL & ARDERN 


LHMITED 
STOCK, BOND, GRAIN 


and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


iste enmeshed ecient agri eee attain iens peiiameaeeetlaldeacaeaaip meee 


with $1,990,000 in the same month a 
year ago. 

Trading establishments constitut- 
ed a majority of the failures in 
March last year. Manufactures 
show a sharp increase as compared 
with last year, 43 having assigned as 
against 29 in 1927. The other divi- 
sions show little change. 

Judging by the number of failures 
reported, conditions have improved to 
a greater extent in the Maritimes 
than in the other economic areas. 
Both Quebec and British Columbia 
failures increased during March, 
while those in the Prairie Provinces 
remained stationary, and in Ontario 
declined. 


Prices Move Up 


It is apparent from the increasing 
number of failures this year, that 
price fluctuations are not playi ing as 


prominent a part as they did two | ood 


years ago. On the other hand, compe- 
tition is taking a heavier toll among 
companies not in a position to cope 
with the newer methods of distribu- 
tion which have come into force re- 
cently, 


In the past three or four months 
commodity values have moved with- 
in a narrow range, the tendency be- 
ing upwards rather than downwards. 
While a few individual items have 
moved forward sharply, such as 
leather, wheat, etc., the whole fabric 
has moved forward "slowly. 


This has proved beneficial to in- 
dustry, as it has allowed of the fin- 
ishing of raw materials and distribu- 
tion of stocks without any serious de- 
preciation in inventory values. 


Wholesale prices in April, accord- 
ing to Government figures, advanced 
from 152.8 in February to 153.2. 
Analysis shows that three of the 
main groups moved upward, four 
moved downward and one was sta- 
tionary. Prices were higher for 43 
commodities, lower for 30 and un- 
changed for 163. 


Distribution Good 


Once again, Canadian railways re- | 


port a heavier movement of revenue 
freight. While additional signs are 
forthcoming to indicate that general 
business is recording a satisfactory 
increase over last year, the weekly 
car loadings give a current view of 
conditions not obtainable from other 
sources. 


For the week ended April 28 last, 
63,763 cars were loaded, as compared 
with 62,219 in the corresponding per- 
iod of 1927. So far this year, only 
four decreases have been recorded. 
When it is considered that last year's 
movement of freight was of record 
proportions, the showing made to 
date bears out the statement that a 


| 


larger volume of goods is moving | 


from producer to consumer. 
Aggregate loadings since the be- 


ginning of the year now amount to | 


1,059,603 cars. This is about 34,000 | 
cars greater than in the same period 
of 1927, and nearly 124,000 cars in 


excess of the corresponding figure | 


for 1926. Grain and grain products 
have accounted for most of the in- 
crease, although a substantial im- 
provement has been recorded in other 
divisions such as livestock, coke, pulp 
and paper, ore, other forest pro- 


} 


ducts, merchandise and miscellaneous ' 


freight. 


The securities of the Cities 
Service Company possess 
in a marked degree the 
qualities which experts 
agree are necessary for a 
sound investment—secur- 
ity of principal, excellent 
income and ready market- 
ability. 
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HENRY L. DOHERTY & CO. 
Wall St., New York 


Send copy of your book “Serving 3,000 
Communities” and information about 
Cities Service investment securities. 


Name ..,ccccccccccsccces ecccccccccce eve 


Address.. 
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CHEMICAL GROUP 
INCREASE OUTPUT 


Value Last Year Highest 
For Any Period Since 
War 


Chemical and allied products manu- 
factured in Canada last year show 
an increase in value of 4.08 millions 
over the previous year. 

At $126,668,773, according to the 
Bureau of Statistics, the 1927 produc- 
tion value surpassed all previous 
years since the close of the war. 


With only one exception, the in- 
dustries in the chemical and allied 
products group reported higher total 
cutput values than in 1926. Produc- 
tion from the acids, alkalies, salts 
and compresses gases industry, 
which is the most important of the 
group, amounted to $30,679,260, an 
increase of $446,938 over the total in 
1926; paints, pigments and varnishes 
gained more than half a million dol- 
lars to $25,360,687; soaps, washing 
compounds and toilet preparations 
also advanced more than half a mil- 
lion dollars to $19,611,177. 


Wood Distillates Off 


The one exception in a long list of 
industries showing improvement was 
the wood distillates and extracts in- 
dustry with an output of $1,587,704, 


La 
This Year 


Car Loadings (Apr. 28) ...-se++. 
Stock Index 
(Traders—May 3) 
C.P.R. Gross Earnings (April 30) $ 
C.N.R. Gross Earnings (April 80) $ 
Production— 
Pig Iron, tons (March) 
Steel, tons (March) 
Newsprint, cwt. (Mar.) 
Automobiles (Mar.) ° 
Boots and shoes, pr. (Mar.) ... 
Flour, bbls. (Feb.) .....ees00 ee 
Construction— 
Building Permits (March) .... 
Contracts (Apr.) 
Labor— 
Employment Index (Apr.) ..++e 
Trade (March)— 
Imports 
Exports 
Imports of Key Products—(Feb.) 
Rubber, Ibs. 
Cotton, Ibs, 
Sugar, cwt. 
Petroleum, gal. 
Coal, tons 
Exports of Key Products—(Feb.) 
Newsprint, cwt. 
Automobiles, No. 
Wheat, bush. (Mar.) 
Wheat flour, bbls, 
Electric Power—Output— 
M. Kilowatt hours (Feb.) 
Population— 
Emigration ‘(Mar.) 
Immigration (Jan.).......++++ ° 
Finance— 
Failures, No. (Mar.) . 
Failures, Liabilities 
Bank Debits, ‘(Mar.) 

Bond Sales (Mar.) 
Insurance Sales (March) 
Wholesale Prices (1913-100)— 
General Index (Apr.) 

Iron 


68.763 
412.0 


4,287,000 $ 
6,465,931 $ 


78,390 

118,258 
197,976 
17,478 
1,755,877 
1,464,426 


14,916,247 $ 
56,345,800 


101.1 


& 120,454,685 $ 73 
$ 106,974,564 § 105,605, 107 £ 


5,718,787 
11,853,884 
654,654 
47,809,864 
1,234,286 


ema 
18,635, "SER 


1,141,896 


1,273,892 


4.725 
3,962 


164 163 

2.193,258 $ 

. $3,215,407,77 
15,728,244 $ 
44,828,000 § 
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or slightly less than in 1926. This 
phase of the chemical industry is 
growing, as evidenced by the fact 
that two new charcoal plants were 
established last year. 

aening the industry as a whole, 
there is a capital investment of 
money, lands and plant, amounting 
to $134,550,473. Raw materials de- 
livered at cost of $63,512,487 were 
converted into products of the in- 
dustry worth $126,668,773, so that 
the value added in manufacturing 
amounted to $63,156,286. This was a 
new record for this item, marking 
an advance of more than $600,000 
over the previous high mark estab- 
lished in 1926, 


Ontario and Quebec still remain 
the centre of the industry. In 1927 
there were 297 plants located in On- 
tario having an ageregiie production 
worth $73,959,168 ile in Quebec 
there were 171 plants with an output 
valued at $39,307,203 or about a mil- 
lion dollars more than that recorded 
in 1926. British Columbia, Manitoba, 
Nova Scotia, New Brunswick, Alber- 
ta and Saskatchewan followed next 
in order of importance. 


Population Increasing 


Calgary's population is now 82,000 
and Edmonton's 72,000, according to 
the house-to-house canvas made for 
Henderson’s Directories, which will be 
published in July. 


Compiled . Weekly by.. The Financial Post 


test Cumulative for dl 
Last Year This Year Last Y 
Weekly 


62,219 1,059,603 1,025,770 


161.0 


56,742,000 
74,898,726 


4,860,000 $ 60,865,000 $ 
6,046,571 $ 79,429,422 $ 
Monthly 
76,687 208,087 
107,351 301,873 

174,094 
23,250 
1,669,864 
1,231,000 


178,049 


8,043,210 


$2,952,256 $ 
125,647,100 


25,028,353 


11,718,640 § 
92,336,700 


38,582,300 
96.2 eeseee 


285,967,999 $ 264,129,468 
278,104,239 § 268,233,406 


110,617,17 


10,848,149 
31,488,552 
1,019,481 
106,310,914 
2,458,074 


10,205,000 
21,278,207 
1,266,443 
62,222,000 
3,269,283 


5,869,000 
12,278,000 
619,755 
31,052,000 
1,706,237 


3,895,712 6,817,614 
5,321 6,130 
16,394,879 52,227,582 
1,028,813 2,675,630 


1,065,850 2,591,77 


14.478 
3,962 


4.981 
4,164 


14,945 | 
4,164 


549 
1,993,679 $ 7,382,987 
$9,716,504,228 


$ 
6 $2,600,376.571 $7,512, 
70,298,455 $ yi 
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27,326,463 $ 


42,883,000 $ 132,055,000 115, 394, 000 
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Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, insurance, Estates, 
Farm. Lands, Appraisals 


We are well informed on the oil situation 


Getting On InThe World 


IX the substitution of the habit of thrift for the 
habit of unthrift lies the sure and certain road 


to success and happiness. 


Keeping your balance in life means keeping a fi- 
nancial reserve always ahead of your requirements. 


A good way to do this systematically is to place a 
percentage of your income in the securities of 
sound, well-established enterprises. 


More than 300,000 people in all parts of the world 
have found the securities of the Cities Service or- 
ganization among the most attractive of such in- 
vestment opportunities. In 17 years, Cities Service 
Company has paid dividends of over $92,000,000 
‘in cash or securities to holders of its common 


stock alone. 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 


Branch Offices in Principal Cities «_ 


2,197,062 | 


Business Conditions in 
United States 


Measured by figures covering check 
payments, the dollar volume of business 
in the United States during the week 


ended April 26 was larger than in 
either, the previous week or the same 
week of last year, according to the 
weekly statement of the Department of 
Commerce. The general level of whole- 
sale prices averaged higher than in 
either the previous week or the same 
week of 1927, reaching a point only 
slightly below ‘the 1926 average. Cotton 
prices continued to show recovery, 
while iron and steel prices, though 
showing no change from the preceding 
week, were lower than a year ago. 
Prices of copper and wheat averaged 
higher than in the same week of last 
year. 

Loans and discounts of Federal Re- 
serve member banks receded slightly 
from the preceding week, but were sub- 
stantially higher than a year ago. The 
federal reserve ratio declined from 
both the previous week and the cor- 
responding period of last year. Loans 
to brokers and dealers by federal re- 
serve banks in New York city reached 
a new high record during the week. The 
index stock prices receded slightly from 
the previous week but was still consid- 
erably higher than in the same period 
a year earlier. Bond prices showed no 
change from the previous week but 
averaged higher than a year ago. Call 
money rates averaged higher than in 
either prior period, while time-money 
rates, showing no change from the pre- 


wo 


ceding week, were also higher than a 
year ago. 


Production of bituminous coal during 
the week ended April 21 was higher 
than in the preceding week but lower 
than a year ago. Lumber output showed 
gains over both the preceding week and 
the Soeeeke gut week of last year. 
Beehive-coke production declined from 
both — periods. The output of crude 
petroleum was greater than in the pre- 
vious week but smaller than a year ago. 
Carloadings continued to show declines 
from the preceding year. Receipts of 
wheat at primary markets, although 
smaller than in the previous week, 
were greater than a year ago. Cattle 
receipts were smaller than in the same 
period of last year, with hog receipts 
making the same comparison. 

WEEKLY BUSINESS INDICATORS 

Average 1923-25=100 

‘ Apr. 21 Apr. 23 

1928 -1927 
80.9 81.4 
a 90.0 
69.0 
119.0 


oal production .... 
uction 


Bituminous 

Lumber p 

Beehive coke production 5.5 

Petroleum production (daily av.) 1a. 

Freight car loadings 

Bldg. contracts 37 states (daily 
aver.) 185 

Wheat receipts .... 

Cotton receipts ... 

Cattle receipts .... 

Hog receipts eserves ereeceee 

Price No. 2 wheat 

Price cotton middling 

Price iron and steel composite . 

Copper, electrolytic, price 

Fisher's price index (1926100) 99.4 

Bank loans and discounts, total 126.1 

Debits to individual accounts .. 119.9 

Interest rates, call money 

Business failures 

Stock prices 

Bond prices 

Interest rates, time money .... 

Federal reserve ratio 


. 15.4 
85.9 
101. 


BROWN, FLEMING & CO, 


35 Victoria ‘St. Joronto 


INVESTMENT BROKERS 
GEORGE_N. BROWN 
MURRAY P FLEMING 

TORONTO 


STOCK EXCHANGE } 


TELEPHONE AD.1063 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


(Real Estate and Industrial) 


We have a number of select offerings, attractive 
both from the standpoint of yield and security. 


Write or telephone for our list. 


STEWART, SCULLY Co. 


LIMITED 


Bonds 


104 Floor 


TORONTO Royal Bank Bids. 


FIRST MORTGAGE BONDS ey 


Elgin 8333-4 


“Establishing a New 


DW 


> 


Stundacks: 


A. E. AMES & CO. 


LIMITED 
Business Established 1988 ° 


CANADIAN 


Government, Municipal & Corporation 


SECURITIES 


A KING ST. WEST TORONTO2 
eae BLDG. MONTREAL 
L STREET - vanes uveR 


GRESHAM HOUSE - oe BROAD ST. 


LONDON, E.C.2. E 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 
TORONTO 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 


EXECUTOR, ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
431 MAIN ST., WINNIPEG 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 
ENGINEERS, MANUFACTURERS 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipes, Regina, 
Edmonton, Vancouver. 


in Automobiles” 


The Durant Four “Rideax” Sedan 
Built in seven models, Rideeu Sedan (illustrated); 


@rontenac Sedan; Two-Door Sedan; C 


oupe; Standard 


Touring; Special Touring end Collegiate Roadster. 


a new standard for automobiles.” 


You will be impressed by its size, its newly 
designed radiator and the very modern lines 
of its Durant Built Hayes-Hunt body. 


Passenger Cars 
Fours and Sixes 


from $ 725 to $2195 


f.o.b. Leaside, Ow 
Taxes Extra 


HEN you see the new Durant Four r you 
will seule that this car positively “sets 


After you have examined it thoroughly . . . 
the fine upholstering . . . the comfortable 


seats . . . ask for a demonstration. 


The improved Red Seal Continental Motor 


will surprise you. You will unconsciously 


compare its power and speed with that of 
six cylinder performance. The long wheel- 
base, the greater flexibility of the motor and 
the Bendix 4-wheel brakes give you that satis- 
faction usually associated only with more 


expensive cars. 


Convince yourself that there is no four cylin- 
der car on the market that looks better, rides 
easier or offers more value per dollar than 
the new Durant Four . . . Ride in it . « « 
Drive it . . . Yourself! 


Built by 


DURANT MOTORS OF CANADA one 
. TORONTO—CANADA 


URAN 


Rugby Trucks, Four and Six Cylinders; Gapacity 1 ton and 114 tons 


WM. CANDLER CO., LTD., 155 Stephenson Ave. 
WELSH MOTORS, LIMITED, 622 College St. 
EARLSCOURT MOTOR SALES, 1277 St. Clair Ave. W. 


DEALERS 


MILLS & HADWIN, LIMITED, 3147 Yonge St. 
KEW BEACH MOTORS, 2215 Queen St. E. 
TORONTO DURANT CO., LIMITED, 767-775 Danforth Ave. 


TORONTO DURANT CO., LIMITED, 3032-34 Dundas St. W. 


: MONTREAL 
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x ‘Pulp Paper 


Kapuskasing Blossoms 
as Model Community 


Northern Ontario Investment. Represents $30,000,000 


of U.S. Capital and Much New Traffic 
for National Railways 


Kapuskasing, Northern Ontario, 
is considered in public memory as a 
wartime internment camp—remote, 

and ne built of 
clapboards. But 


internment camp is a thing of the 
3 The shanties are gone. Even 
si Temoteness seems to have been 


ted by the formality of land- | bed 


seaping carried out by a Canadian 
firm of engineers noted for their in- 
terest in the business of planning 


The Spruce Falls Power & Paper 
Ltd., is spending $37,000,000 at 
Kapuskasing, on the National Trans- 
continental Railway some miles west 
_0f Cochrane, and at Smoky Falls, on 


Se auniey with a poly on og — yen 
mo: con- 

sist largely of a modern power house 
connected by railway, telephone and 
lines to the town of Kapus- 


First Turbine Running 

The first unit of the four-unit 75,- 
r power plant at 
will begin to deliver 
from a head of 114 feet, 
a few days. A few days later, 
neweprint machine in the 
at a will -_ 

per. capacity o 

which will be reached 
be 550 tons per day, or 
e 170,000 tons per year. 
ork Times for its daily 
editions will consume 
tons and the balance of 
will be sold in the open 
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capital stock of the 

Power & Paper Co., 

is owned by the New York 
and the Kimberly-Clark Co. 
-Clark Co. for a num- 
operated a sulphite 

Falls and will con- 

raw materials for one 


products 
80 


urce. 
blic investment interest in 
Falls Power & Paper Co., 
in $13,000,000 of the $15,- 
% per oat. serial gold 
were*sold a year ago. 
are a first and direct 
the Spruce Falls com- 
repfesent only slightly 
40 per cent. of the ap- 
ue of the properties in 
Ontario. Timber limits 
square miles. 
50-Mile Railway 

of these bonds were sold 
the bulk of the capital, 
of the investment rep- 
by the stock, comes from 
States. The value of the 
to Canada is illustrated in 
000 oe veaer freight ( 

0 ight (in- 
tons of sulphite) from 
along the main line of 
Transcontinental which 
few feeders between Win- 
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its more easterly termin- $8 


Spruce Falls Power & Paper Co. 

be able to boast ownership of 

et railroad siding in the 

t is really a railroad, but 

it has fraig pate charter, it 

cannot carry or passengers 

for hire and thus perhaps may be 

nfere fied as a siding 

between mill and the Na- 

Transcontinental at Kapuskas- 

and the power plant at Smoky 
is iles long. 

building of this standard 

uge railroad was necessary to fa- 

cilitate the le power devel- 

opment at § Falls. The develop- 


- . ment included the construction of a 


7. 
ve 


a 


power dam 1,700 feet long and a 
rock-cut that is not the least of the 
notable rock-cuts in the construction 


" era on this continent. By means of 


ae 
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the dam, the natural head of 86 feet 
was increased to 114 feet. 
Through Rugged Country 
Construction work at the main 
power house and along the railway 
which had to be built 
through a country devoid of wagon 
roads or water passages was facili- 
tated by the 2,500 horsepower de- 
ent at Kapuskasing. This 
small power house will serve in the 
future as an auxiliary and for emer- 
gencies. The railroad passes through 
of the most rugged country in 
north and construction difficul- 
were frequent. It was necessary 
cache large quantities of —— 
en in on a winter road in Feb- 
nose” OP mn and by this means the 
was complete and founda- 
tions laid for the transmissior towers 
by November of the same year. The 
work in 1927 and 1928 has been on 
the power dam, power house, tur- 
dines, and the paper mill. 
Plans were made last year to 
create a model town out of the 


pality across the river (broadened at 
the bend) from the paper mill. 
this land a community of gently 


$5 The 


Post for 


curving thoroughfares was laid out 
and the land which sloped gradually 
‘to the waterfront was converted into 
one of the most attractive of small 
town parks. There are tennis courts 
and bowling greens. The company 
owns and operates a modern hotel 
of 129 rooms and has established an 
equally modern hospital with 40 
s. The town has, or soon will 
have, every civic advantage in the 
way of sewers, lights, pavements and 


waterworks. 
J. H. Black, Toronto, is general 


manager. 


KILLAM’S NEW MILL 
TO BE AT LIVERPOOL 


Site is Chosen and Power 
Contract is Signed With 
Nova Scotia Commission 


From Our Own Correspondent 

HALIFAX.—The site for I. W. Kil- 
lam’s new Nova Scotia paper mill has 
been chosen. The mill will be built at 
Liverpool. The site for the new mill 
has been decided upon definitely, after 
investigation by George F. Hardy, con- 
sulting paper mill engineer. Mr. Hardy 
will design the mill and it will be erect- 
ed and equipped under his direction and 
supervision. 

The wood supply of the mill has been 

rovided for by the purchase of the 

iller lands—the Nova Scotia holdings 
of Lewis Miller & Company, Limited, 
and of J. L. and A. A. Miller. These are 
situated on the Jordon, Mersey, In- 
graham and Indian Rivers (the latter 
two blocks in Halifax County). Some 
200,000 acres is involved in this pur- 
chase, and they are recognized as 
among the finest pulpwood lands in 
the province. 

Besides the construction of the mill 
proper, there will be the huge power de- 
velopment on the Mersey, to be car- 
ried out by the Nova Scotia Power 
Commission, the establishment of ship- 
ping facilities for the industry, the con- 
struction of several miles of roads, 
een lines, pipe lines and the 
ike. 

It is proposed to have the new mill 
turning out paper by the end of De- 
cember, 1929. 

The capacity of the mill will be 250 
tons of newsprint a day, though at the 
outset the machines will not be speed- 
ed up to that volume. The contract 
calls for a mill of from 200 to 250 tons 
~ day, but the capacity, as said, will 

e the latter figure. 

The power contract calls for the de- 
livery by the commission to the new 
mill of a maximum of 105,000,000 kilo- 
watt-hours of electric energy annually, 
at a rate of 20,000 H.P. 

This will be by far the largest power 
development in the province, one of the 
interesting features of which will be 
the installation of creosoted wood- 
stave pipe line of a diameter of 16 feet, 
in fact the largest size in use in the 
world. 

It is stated that the power develop- 
ment alone will cost between $3,500,000 
and $4,000,000, and power will be deliv- 
ered to the new company at cost, estim- 
ated at considerably less than $20 per 
horsepower. 

The total proposition involves an. ex- 
oa in the neighborhood of $14,- 

000. The estimated cost of the 
paper mill, buildings and plant: install- 
ed, docks, yards, etc., is approximately 

500,000. The wood investment by the 

aper company will account for some 

,000,000 to $2,500,000 more. Working 
capital to an amount of another $1,000,- 
000 will be required. 


Wool Prices Higher Than 
Last Year on Better Demand 


Wool prices are opening this season 
fully 30 per cent. above the opening 
ey a year ago, in a very firm mar- 

et. Considerable activity is reported 
at points of production concerning 
local offerings for this season’s clip. 

There is every ‘indication that the 
markets for wool will continue strong 
and very firm this year, and especially 
so for medium lines which form the 
greater part of the Canadian clip. 

Meanwhile, there has been received at 
the central grading warehouse of the 
Canadian Co-operative, at Weston, dur- 
ing the months of March and April, over 
50,000 porate of the new season’s On- 
tario clip, which is the largest quantity 
ever received during this period. May 
and June should see shearing in eastern 
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Photograph shows extent of rock cut 
power house w 


necessary in Mattagami River, 50 miles north of Kapuskasing. View is looking north from 
here 75,000 horsepower will be developed from a head of 114 feet. 


Map shows location of Spruce Falls power and paper plants. Kapuskasing is being transformed into a model town, and a 50-mile 
railroad between mill (on C. N. R.) and power plant is an interesting feature of the development. 


Canada in full swing, while from the 
West it is expected that the first wool 
will begin to arrive at Weston in June. 


Small Salmon Catch Causes 


Decline in B.C. Fisheries 
Chiefly due to the decrease in the 
pack of salmon, the value of production 
of British Columbia’s fisheries in 1927 
declined $4,139,205 to $23,227,904. ; 

The quantity of canned salmon in 
1927 was 1,361,977 cases, valued at $11,- 
666,797, compared with 2,065,190 cases, 
valued at $16,350,139 in 1926. The total 
value of salmon as marketed in the 
various forms was $14,253,803, compar- 
ed with $18,769,605 in the preceding 
year. 

Catch of halibut shows a decrease, 
while the marketed value decreased 
from $4,543,720 in 1926 to $3,805,386 in 
1927. Herring and pilchards show in- 
creases in marketed value, the increase 
in the former being due to the larger 
quantities of dry-salted herring, and 
in the latter due to the greater quan- 
tity of pilchard oil and meal manufac- 
tured. The total output of fish oil and 
meal of various kinds was valued at $2,- 
— compared with $1,325,672 in 


DO TAXES DELAY 
BATHURST PLANS? 


Gloucester Paper Features 
Story Blaming Suit for 
Hold-up 


From Our Own Correspondent 

MONTREAL.—Pending the decision 
of a disputed school tax matter, the in- | 
| stallation of the new newsprint ma-| 
chine at the Bathurst Company mill is 
being held up, according to despatches 
received from Pathurst, N. B. 

The first units of the new paper ma- | 
| chine arrived at the end of April, and 


;}at that time it was announced that | 
the installation would be rushed as the | 


first step in the company’s plan of. 
expansion to double its present ca- 
| pacity. 

“Hardly,” says the Gloucester North- 
ern Light, “had the work of unloading 
the new machinery started, however, 
when instructions were given to sus- 


! pend its installation in the mill and 


store it away. All kinds of rumors in 
regard to the reason for this unex- 
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pected action spread about quickly and 
not a little surprise was expressed on 
every side, for the installation of the 
new machine has been anticipated for 


FIRST MORTGAGES 
REDEEMED IN FULL 


Calling of Senior Issue 
Brings to Close [IIl- 
Fated Enterprise 


Acceptance of the T. Eaton Co. of- 
fer to purchase as a going concern 
the Canadian Department Stores, 
Ltd., is now followed by announce- 
ment of Edmund, Seymour and Co., 
that the first mortgage 6% per cent. 
sinking fund gold bonds of the latter 
company will be paid off at par. 

This brings to an end the short but 
spectacular career of a departmental 
chain, which had it succeeded, would 
have played an important part in the 
Ontario merchandising field. 

Announcement regarding the con- 
solidation of some 20 stores was 
made in the early part of last year. 
The capitalization included $2,500,- 
000 of first mortgages; $4,250,000 
first and general refunding mort- 
gages; $1,500,000 preferred stock, 
and 250,000 shares of common stock. 
The senior security was sold in the 
United States and the junior issues 
in Canada. 

It is now apparent that the com- 
pany expexienced trouble from the 
start in bringing together the differ- 
ent units going to make up the chain. 
Moreover, it was later found out 
that assets had been too highly rated 
and which, when sold, realized only 
a —_ percentage of their appraised 
value. 


some time and the interests which re- 
cently took over control of the indus- 
try, had publicly announced the early 
increase of the plant’s capacity.” 

When approached by the Northern 
Light as to the reason for the holdup, 
A. E. McLean, general manager of the 
company, explained that the instruc- 
tions had been received from Montreal, 
pending settlement of the disputed 
school tax matter. The New Brunswick 
Supreme Court has given a decision 
finding the company liable for school 
taxes for the full amount of its valua- 
tion, but the company has entered an 
— to the Supreme Court of Can- 
ada. 
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| The Uses of Paperboard Uses of Paperboard 


Paperboard Boxes and Shipping Cune~2 


are increasingly becoming carriers of the nation’s 
goods—combining lightness in weight, without sac- 
rifice of staunchness. 
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The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 
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Your Investments | 


Investment questions 
We cannot extend this 


envelope must always. be enclosed to cover the direct reply. 


inquiries on 


service to non-subscribers. A 


and problems submitted by subscribers of The Financi 
will be answered by letter and those of general interest will be Cae cost 


} 


published on this page. 


two-cent stamp or stamped 
Write mining and insurance 


sheets separate from other investment inquiries, 


Eastern Dairies peg Mestric pelle a block of ower 

e, for me your vi © the city Hydro. Another favor- 

oe ime UF views on | able factor is the possibility that the 

| Bastern Dairies common is a busi- | COMPAany will be able to obtain a 

"iiss man’s speculation. The com- higher rate of fare for its street 

Foe has done well and we believe |7#!way in the future. The street 

ie tinne to grow and improve railway service is well maintained 

u ings in the future and expansion is being taken care 

ope earn : of by means of omnibuses which 
| serve as feeder lines. 


McColl-Frontenac 


_What is the investment position occu- 
pied by the preferred shares of Mc- 
Coll-Frontenac Oil? 


>. Imperial Tobacco 
is the stock of the Imperial To- | 
Company regarded? Is it an in- | 
nt or a speculation? 
a two year hold, Imperial 
» looks undoubtedly very at- 
to us. It is an investment 
the large goodwill account 
d on the company’s books. 


" mners Second Preferred 


mld you be kind enough to let | 


A 
i 


be regarded as a business man’s in- 
vestment. The company should do 
well and given the maintenance of 
present conditions, earnings should 
increase, 


at 


‘have your opinion of Canadian Can- 
g Second Preferred at the 


wel of $20 and $21. 
Sanadian Canners second pre- 
wed in the early twenties is an in- 
gesting, speculative stock. It is 
sly to remain fairly steady in an 
rable market and in a favor- 
de market should display some ca- 
ity for appreciation, 


_ Montreal Exhibition 
[realize that the shares of the Mont- 
uf) Exhibition Company are specu- 
ye, but has the stock any specu- 
attractions which would make it 
while buy? 
> The Montreal Exhibition Company 
has an excellent Board of Directors 
Y d of men who have made 
S of their own businesses 
| and have been successful in public 
“mancing in the past. Therefore, 
le the re element which 
grounds al! new enterprises natur- 
paffects and enters into the pic- 
of the Montreal Exhibition 
, yet we believe the shares 
w be re as a satisfactory 
‘hold for a business man. After 
the prime element of importance 
on is the character 
a hind the undertaking. 
~~ Winnipeg Electric 
' ge let me have a little light on 
tuation surrounding Winnipeg El- | 
g viewed from the angle of a pre- | 
‘and common shareholder. 
preferred stock of Winnipeg | 
is one of the sound public 
preferred stocks. The com- 
undoubtedly is one of the 
the utility common stocks 
uld prove a satisfactory in- 
in its class for any person 
s reasonably patient. We have 
ect information as to the pos- 
ty of an early split in the stock, 
2 may be one coming. 
_controversy between public 
ip exponents and the Winni- 
fectric over power rights at 
Sisters Falls and elsewhere 
f@nitoba has been settled in 
of the company and it is ap- 
that Winni Electric and 
idiary, Manitoba Power, will 
dominant factors in power de- 
nt in the province in the 
The company has a very 
y working arrangement 
city owned Hydro. The 
ned Hydro is managed as a | ent levels, as a business man’s spe- 
proposition and there is | culation we believe that the shares 
> unfair competition. Winni- of Dominion Bridge are fairly at- 


Montreal Island Power 


present 
‘ I have some Montreal Island Power 


5 
7 


class. 


Abitibi Fibre 

T hold some Abitibi Fibre bonds. How 

do you class this issue? 
Abitibi Fibre bonds we believe to 
an amply secured issue both as 
regards principal and interest. It is 
a good investment. Due to the re- 
cent expansion of the parent com- 
pany, there exists the possibility of 
this issue being called before the 

conclusion of the year. 


| preferred. What do you think of this 
stock? ° 

The preferred of Montreal Island 
Power is an excellent hold in its 
class. Ultimately, when the plant 
gets into full operation, the shares 
; be in the gilt edged investment 
Life Preservers Again 

Do you think the shares of the Na- 
tional Life Preserver Company of Can- 
ada would make a good investment? 

The purchase of shares in the 
National Life Preserver Company 
of Canada |;, our opinion is not an 
|} investment, is not a speculation, is 
|not even a gamble with any attrac- 
| tions whatsoever. 
We earnestly advise you to have 
nothing to do with those trying to 
sell the stock. 


‘ Dominion Bridge 


recommended to me as an attractive 


buy for a business man. It seems a 
little high to me. Do you, or do you 
not, concur? 


Dominion Bridge, of course, is a 


theless, it has some attractions even 
— the stock is undoubtedly 
igh, 


company this year will be at by far 
the highest level in their history. 
Furthermore, with the completion 
of the Montreal South Shore bridge 
in 1929, the Dominion Bridge should 
obtain a lump sum payment which 
should also maintain earnings dur- 
ane ne next year at a very high 
evel, 


and continuance of the activity in 
the constructional field this year is 
excellent. 


THE FINAN 


possibility of price cuts in news- | 


look attractive. 

You might await the outcome of | 
the present negotiations and if you 
‘purchased the stock for a quick turn, | 
you might be well advised to elt 


it. 
The only immediate prospect of | 
an appreciation in the shares in our | 
opinion, lies in the possible sale of 
the Laurentide Power Company 
which might add further financial 
strength to the Canada Power and | 


CIAL POST 


son who can afford, as you can, 


print. As a five-year hold the shares | temporarily to forego income from 


your investment, There are a num- 
ber of others which are almost 
equally promising and which you 
should consider from time to time as 
you develop your investment policy 
or program along the broad gen- 
eral lines which we here suggest. 


International Nickel 


Would I be safe now in purchasing | 
International Nickel 84 


When Women 
Invest 


Bank Stock is Sold to 
Get Higher Yield 
Elsewhere; _Diversi- 
fied Investment For 


tractive even though changing hands 
at a high price at the present time. 
Of course the whole market at the 
moment looks high—perhaps too 
high, particularly in speculative is- 
sues such as “Bridge.” 


Power Corp. 

I have some Power Corporation stock 
bought at 50. Tell me, please, your 
ideas about this security so that I may 
be assisted to form a decision as to 

| whether to sell or to hold the stock. 


| The Power Corporation common 


shares appear to us to be an excel- 


McColl-Frontenac preferred may | lent long hold for a business man. 


In fact, the Power Corporation com- 
mon is in a class better than a busi- 
ness men’s speculation—it is getting 
awe toward an investment, despite 
the fact it pays no dividends. 


Bathurst Power 


| I am considering the purchase of 


speculation at present prices, Never- | 


We believe that earnings of the | 


The outlook for the maintenance | pri 


Dominion Bridge has been strongly | bonds were offered some months | 


some Bathurst Power shares. Please 
let me know what preferred and bonds 
the company has outstanding. The stock 
seems a little high priced to me. 

There are no preferred stock or 
mortgages ranking ahead of the 
class “A” and class “B” shares of 
the Bathurst Power and Paper Com- 
pany. The stock can only be regard- 
ed as a long hold for a business man. 
If you purchased this stock, you 
would be well advised to purchase it 
with the idea of holding it at least 
three years. This applies to almost 
every newsprint stock to-day. They 
are all selling at high levels despite 
_ present hesitancy in the indus- 
ry. 


General Steel Wares 
My broker has recommended a list of 


diversified bonds to me with all of 
which I am satisfied save General Steel 


the General Steel Wares bonds should 


company stand? 


General Steel Wares bonds, of 
course, cannot be regarded as a 
seasoned security. Nevertheless, we 
regard them as an excellent invest- 
ment for several reasons. 

The company is steadily improv- 
ing its earning power. It operates 
under excellent management. 
believe that earnings during the cur- 
rent year will be largely in excess 
of those forecast at the time the 


|ago. We believe that the position 
of the bonds over a year or two 
| will strengthen. They might well 
| be included on your list. 


Foreign Power Securities 

What is the outlook for the future of 
Foreign Power Securities? 

The future of Foreign Power 
Securities depends on the ability of 
| the Power Corporation interests to 
| make the same success of the French 
power subsidiaries as has been made 
of the many other utilities in which 
the Nesbitt, Thomson group 
been interested. 

The future of the company also 
epends on the ups and downs in the 
|price of francs for earnings must 
| be converted into dollars to pay divi- 
|dends on the Canadian securities. 


Therefore, even at pres- In the meantime, the French sub- | 


sidiary company is steadily pro- 
gressing and earnings have in- 
creased very largely since the 
Foreign Power Securities acquired 


Paper Corporation. 


Brazilian Traction 

T would like your opinion on Brazilian 
Traction, Light & Power Company stock 
as a sound investment. Kindly give me 
your opinion as to both the preferred 

| and common stock, and oblige. 
| The common stock of the Brazilian 
| Traction, Light & Power Co. Ltd., is 
one of the most attractive of the 
utility common stocks. The specu- 
lative element is due to the fact that 
the company operates in a country 
which politically is not so stable as 
Canada. On the other hand, labor 
difficulties of the kind which some- 
times prove expensive to Canadian 
and United States and British enter- 
prises are less frequent in Brazil. 
The present price of the common 
stock possibly is discountihg the fu- 
ture to some extent, but we believe 
that the investor who buys this stock 
with the idea of holding it for several] 
years, will profit materially. 

There probably is very little of the 
preferred stock outstanding at this 
time in view of the inducement to 
convert. into common stock three 
three months ago when new common 
stock was issued to shareholders of 
record. The preferred stock of the 
company is a perfectly sound issue, 
but due to the conversion privilege, 
the price is so high now that the 
yield hardly is attractive. The com- 
mon stock probably is the more log- 
ical purchase at this time. 


Imperial Oil 
T am asking your opinion of Imperial 
Oil. Do you know of any other in- 
vestment that appeals as more secure? 
Imperial Oil is considered one of 
| the best common stocks listed on the 


| view o 


| dend increases is remote. The com- 
pany, as you probably know, does not 
publish a financial statement, so that 
| the investor must accept a great deal 
jon 
| pany always has been noted for the 
excellence of its management, and 
because the company is almost infin- 


We | ite in its ramifications in the oil in-| bit lower before it turns, if ever. 


| dustry, Ai ae 
| Imperial Oil owns a controlling in- 
| terest 
| Ltd., which is becoming a great pro- 
| ducer of crude oil from Colombia in 
Central America and Peru in Sout 
| America. The company, through 
| subsidiaries, also is heavily interest- 
| ed in development of the Alberta Oil 
| fields. It is in the refining, the 
'wholesale and the retail business 
throughout the nine provinces an 
| with the rapidly increasing use of au- 
| tomobiles, and probable increase in 
| population, it is fairly certain that 
earnings will grow. 


in Internationa] Petroleum, | 


Dominion Bridge 85 

Brazilian 58 

B. A. Oil 37 

Walkers 62 

City Dairy 55 
or would you advise waiting a while 
longer? 
| International Nickel, Dominion 
| Bridge, Brazilian, British American 
Oil, Walker’s and City Dairy are in- 
| teresting, speculative, common stocks 
|and we believe that purchasers 
around present levels will have a 
satisfactory average experience. 


Capital Trust 


We will greatly appreciate receiving 
your opinion on the following as suit- 
| able investments for a professional man 
with a good income and a fair cash re- 
serve: 
Capital Trust Corporation, Ltd., Ot- 
tawa, 
Hudson Bay Mining Co., which is said 
aaa the Flin Flon Mine in Mani- 
oba, 
(Is there a separate stock covering 
| Flin Flon?) 
Capital Trust Corporation in 1927 
| earned 7.7 per cent. on the paid-up 
capital of $627,716. This is the 
highest rate of profit and the highest 
paid-up capital, as far back as our 
records go, which is 1918. The divi- 
dend rate is 5 per cent., having been 
increased from 4 per cent. a year 
ago. The company paid 4 per cent. 
every year from 1918 to 1926, ex- 
cepting in 1922 and 1923, when the 
dividends were omitted. The invest- 
ment should be satisfactory in its 
class. 
Hudson Bay Mining and Smelting 
Co. is the owner of the Flin Flon 
property and we understand that the 
only stock now held by the public is 
| that of the Hudson Bay Mining and 
Smelting Co. The stock is, in our 


Wares, Y ink | Canadian market from the point of | opinion, one of the most attractive | m ead 
ares, a new company. Do you thin f appreciation, although it is of the major mining developments in | tion would be a welcome addition. 


be included on my list? How does the | stated that possibility of future divi- | Canada. 


Twin City | 
IT bought Twin City common stock 


faith. However, because the com- | #>0ut @ year ago, when it ‘was paying | 1,000 1,030 Gov. Bonds 


5 per cent. at about 64. I have been 
| thinking of taking my loss and getting 
| into something else, as it looks to me 
jas if this security might be quite . 
had in mind going into the “A” stock 
of International Utilities, as 1 thought 
this would give a good interest return 
| with fair security. 
| Would you advise selling the Twin at 
| present. I would appreciate any sugges- 
| tions you could make, to assist me in 
| coming to a decision? 

Twin City Rapid Transit has been 
| disappointing to many holders, but 
the situation concerning the company 
, is probably more promising now than 
|it was a year ago. However, this 
_does not mean that the stock will 
|move up. Improvement is likely to 
, be slow because many holders, like 
| yourself, have become tired. There 


The only unsatisfactory feature of | would need to be a totally unexpected 
investment in Imperial Oil is that the and material improvement in the po- ; : the 
|company as a producer is affected | sition of the company before the! expenditure, including commission on 


$150,000; Some Stand- 


ard Common Stocks 


A WEEKLY FEATURE 


We have a lady client who recently 
received $125,000 from an estate in 
Scotland. She has invested $97,000 in 
first class securities and wishes to put 
$15,000 in good common stocks where 
there will be a chance of her receiving 
some appreciation during the next few 
years. Will you please suggest a list 
of stocks that in your opinion this 
party should consider purchasing? 

In the list she wishes to have 10 


| 


| Shares of C.P.R., but has no idea as to 
| what other stocks she should purchase. 


Canadian Pacific Railway, Bell 
Telephone, Consumers Gas, Shawini- 
gan Water and Power, Montreal 
Power and City Dairy are standard 
common stocks suitable for a portion 
of the capital of a woman. Winni- 
peg Electric common, is almost in 
this class but possibly is slightly 
more ‘speculative. 


As one of your subscribers for many 
years I desire to seek your sound ad- 
vice regarding an investment amount- 
ing to $8,000, which I desire to make 
for an elderly lady entirely dependent 
upon the Al investment for her liveli- 
hood, 

I might state that acting upon your 
advice to other investors recently, I 
sold 30 shares of Bank of Commerce 
stock which at present prices did not 
bring in a very large return, therefore, 
I am anxious to reinvest the above men- 
tioned sum in first class bonds or pre- 
ferred stock with an average yield of 
say 5% to 6 per cent. On the previous 
investment, income was $390 per annum, 
and I think we should have no diffi- 
culty in bringing this return up a little 
higher. 

t might be advisable to consider the 

| element of appreciation when sending 
| me a list of various stocks. Apprecia- 


Following are our suggestions for 
an investment for an elderly lady 
with capital of about $8,000: 

Quan- Divi- Total 
tity Cost dend Yield 
4% 45 


| 
| 
Shares 
10 
10 

5 

| 6 
| 10 
5 


910 Can. Canners 
1st pfd. 
1,040 Bros. 


pfd. 
1,000 ee 


as 
850 Bell Tele- 
phone Co. 

1,080 en 


pfd, 
475 Can. Steam- 
ships pfd. 
535 Power Corp. 


1st + pia. 
540 Goodyear Tire 
pfd 


620 Can. Gen. Elec. 
pfd. (par $50) 


% 


6 
614% 
10% 


60 
65 
50 
40 
70 
30 
30 
35 
40 


— 


465 


i 


| 65 


7% 


4% 


8,080 


If it is desirable to bring the total 


has | adversely by surplus production, | stock could be expected to re-act fa- | purchases, to less than $8,000, we 


| which brings prices of crude oil be-| vorably and quickly. The “A” stock | would suggest omitting one or other 


| low reasonably profitable levels. 


| However, this situation will correct 
| itself in time and we believe that | tions that the future will be bright. If | cent. 


| of International Utilities Corporation | of the preferred stocks and investing | 


is specu 


aranteed investments of one 


holders of Imperial Oil stock ulti-| you are looking for a speculative | or other of the principal trust or 


mately will be rewarded. 


Imperial Oil, Etc. 
I want to invest $20,000, but do not 
| know what to invest it in. 


stock with a high yield, International 
Utilities “A” seems to fit. 

We are of the opinion, however, 
that investors should not look for 
yield and appreciation in the same 
| stock. When these two come to- 


| mortgage companies. 
Bonds Are Omitted 
We have omitted placing any in- 
| dustrial or utility bonds in this list in 


| order to bring up the average yield | 


lative, but there are indica-| the balance remaining in the 5 per | 


Offerin 


desirable. We do not believe that 
there is any great risk in omitting 
bonds from this list in view of the 
fact that both Consumers’ Gas and 
Bell Telephone stock are thoroughly 
sound. In fact, these are better than 
some industrial bonds. There also 
should be gradual appreciation in 
these two stocks. 

If you think that the investment 
list could be without any government 
bonds, you might add five shares to 
any two other of .the preferred 
stocks, _ 

The preferred stocks we have list- 
ed are diversified as to industry and 
are those.of some of the soundest 
companies in Canada. 


Please give me your suggestions for 
a married woman’s investment in bonds 
and stocks totalling $150,000, 

Our suggestion for investment of 
$150,000 for a married woman would 
be somewhat along these lines: 

Fifteen per cent. of the total in 
the bonds of the Dominion and guar- 
anteed bonds of Canadian National 
Railway. Fifteen per cent. in bonds 
of the provinces and of the larger 
municipalities, Ten per cent. in for- 
eign government bonds such as the 
Republic of Chile, Republic of the 
Argentine, Republic of Brazil and 
the French Mail Line Steamship 
bonds guaranteed by the Government 
of France. Twenty per cent. in sound 
utility and industrial bonds of Can- 
ada, such as Abitibi Power and Paper 
general 6’s, Canada Cement first 
mortgage, Duke Price Power sinking 
fund 6’s, Gatineau Power first 5 per 
cent., Montreal Tramways first col- 
lateral trust 5 per cent., Canada 
Steamship Lines first and general 
6 per cent. 

Some Common Stocks 

Twenty per cent. in preferred 
stocks such as Price Brothers, Mas- 
sey-Harris, Russell Motors, Cana- 
dian Canners first preferred, South- 
ern Canada Power, Canada Steam- 
ship Lines, Dominion Textiles, Good- 
year Tire and Rubber Company of 
Canada, and Tuckett Tobacco Com- 
pany. We also would suggest plac- 
ing twenty per cent. or the remainder 


of the $150,000 in sound common} 


stocks for appreciation in view of the 
fact that income from the 80 per 
cent. in other securities probably is 
sufficient for living and other ex- 
penses which a married woman 
might feel disposed to pay. 

First among the common stocks 
we would suggest, would be Consum- 
ers’ Gas Company of Toronto and 
Bell Telephone Company of Canada. 
Both these common stocks are con- 
servative in their nature and yet will 
show probably a fair appreciation 
over a term of years. 

We also think that the purchase 
of a moderate amount of the stock 
of one or more chartered banks of 
Canada would be a sound investment 
with probabilities of ultimate sub- 
stantial appreciation. 

A few shares of such stocks as 
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nearly 4 per cent. One of the em 
er companies which has a pro 
ing outlook is Toronto Mortg 
which is selling currently to 
better than 5 per cent. ‘iat 


MK 


- oe 
had 3 
os = 
yo 


*~ 
* 

= 
2 


py 


-Qne- 
: . 


what amounts to control of the! I have an income of $2,500—outside | : : ran | to the 5.75 per cent., which you deem | 
French property. | of present investments which consist | — — is usually a sacrifice of | es | 
of $20,000 in Government bonds due | Safety. There are a number of sound 


| An Attractive 


“Power” Bond 


Nova Scotia Light and Power Company, Limited, 

is an old established public utility company. It 

owns and operates, without competition, all the 

_ electric light, power, gas and street railway pro- 

' perties in Halifax, the capital of Nova Scotia, and 

operates subsidiaries the commercial light 

and power business in the subufbs of Dartmouth 
and Bedford. 


The securities of Canadian companies of this type 
have a high investment rating, due to their ex- 
cellent record as regards safety and market- 
‘ability. Their average yield, at present quotations, 
is less than 5%. 


We offer the new 5% 30-Year First Mortgage 
Bonds of Nova Scotia Light and Power Company 
at 9914 and interest, to yield more than 5%. Such 
a security, offered at a discount, is an unusually 
attractive conservative investment. 


We recommend these bonds, and upon request 
shall be pleased to supply copies of our circular 
describing the issue. 


F syal Securities Corporation 


; LIMITED 


Water Power 
Development 


! 
| 
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| 


Canada Cement 

fn view of the position occupied by 
the Canada Cement Company in the in- 
dustry I was considering buying the 
common stock at its present price of 
$33 with a view to obtaining an appreci- 
ation within a few months. Would this 
make a good investment? 

The shares of the Canada Cement 
Company can only be regarded as a 
three or four year hold for a, busi- 
ness man. he present price at 
which the stock changes hands gives 
an indicated value to the Canada 
Cement assets of about 20 per cent. 
in excess of the price at which the 
original owners of the company sold 
it at the close of 1927. In our esti- 
mation, little appreciation can be 
expected in the stock this year as 
the present price of the shares al- 
ready represents a figure so much 
in excess of the price at which the 
original owners of the company 
thought it to be an attractive sale— 
and Frank P. Jones and his ¢o- 
directors had a better idea of the 
real value of the property than any- 
one else. 


Enamel and Heating 
I hear that the common shares of 


| Enamel and Heating Products are good 


for a quick rise. Are they? What is 
the price of the stock? Do you think it 
would be a fair buy now? 

When the Enamel and Heating 
Products common stock is called on 
the Montreal Stock Exchange with- 
in the next ten days we believe that | 
it may appreciate a point or two. | 


1 1937. 
| §00 shares Imperial Oil. 
; 400 shares International Petroleum. 
3,500 shares Harvie Mining and Arch- 
n Co. 
The Harvie Mining & Archean Co. I 
have given up as bad. 

I would like to invest in common 
| stock of sound, proven concerns whose 
prospects are bright for increased prof- 


lea 


whenever I should wish. 2 
As you will see, I can afford to wait 
for advances and am more interested 


in prospects than in present dividends. | 


Not being very much of a financier, 
I hesitate to invest but would feel safe 

in investing in anything you would ad- 
| vise. 

You are in a splendid position to 
| benefit from Canadian progress and 
|are extremely well advised, in our 
|opinion, to consider present divi- 
dends from investments a secondary 

consideration. 

If we have any criticism of your 
present holdings, we would say that 
you probably have concentrated too 
much in one industry. You have 800 

| shares of Imperial Oil and 400 shares 
| of International Petroleum, which 
is a subsidiary of Imperial Oil. How- 
ever, we see no reason to worry 
| about any investment in either of 
‘these companies, the only danger 
| being that something might happen 
| to the entire oil industry which 
| would adversely affect your invest- 
ments. In fact, some such thing 
| has been taking place the last year 
| oF two because the value of the 
| shares in these two companies prob- 


fits and whose stock I can realize on 


| preferred stocks of which you can 
| get a good yield but on which you 
| cannot expect any material apprecia- 
| tion. On the other hand, there are a 
|large number of common stocks 
which give little or no yield and on 
| which an investor can expect consid- 
|erable appreciation without undue 
| sacrifice of safety. Shawinigan is a 
sound utility stock and City Dairy 
| is, in our opinion, one of the best of 
the industrial stocks. 


Goodyear Tire Common 


On reading several glowing state- 
| ments in your paper on Goodyear Tire 
| common, I purchased some at $157 and 
| have now a considerable loss, In one 


|of these reports it was said that the | 
/common likely would be split three | 


|for one. Do you think there is any 
| basis for this? I have now a loss of 
| over $500. Should I sell? 

| Will you please suggest a_ stock 
which in your opinion will appreciate 
in value shortly, so that I could get 
| back some of my loss? 

| If you have adequate margin on 
your purchase of the common stock 
| of Goodyear Tire & Rubber Co. of 
| Canada, Ltd., we do not believe that 
you have any reason to worry be- 
| cause the price is lower than your 
purchase price. The company’s pro- 
| fits in the next year possibly will 


_curtailed somewhat because of the | 


| drop in the price of crude rubber. We 

have observed a statement from 
| Harvey S. Firestone to the effect that 
| he anticipates no immediate reduc- 


| the immediate effect has been to de- | 


| press your 

ossibility of a split in the stock is 
not immediate, so far as we can 
learn. 


investment somewhat. | 


Goodyear Tire and Rubber Co. of | 


| Canada, Ltd., is a good avenue for 


investment. We would not suggest | 


that you sell. On the other hand, if 
you wish to spread out your risk an 


| opportunity for profit, we would sug- 


| gest that you consider the possibil- | 


ities of the second preferred stock 
of Canadian Canners, Ltd., at this 
time. 


Potential Leaders? 


great deal of interest. I have from 
| $1,200 to $1,500 earmarked for an ad- 


} 
| 


| 


T have not availed myself directly of | 
your consultation privileges although I | 
read your columns regularly with a} 


| 


venture in good mining securities on a| 


| 50 per cent. marginal basis, for stocks 


| that may seem to be potential market | 
leaders if as and when the market | 


takes its upturn. 


Always carry 
Canadian Pacific 


Exprese Company's 
d 


Traveller’a Cheques. 
Negotiable every- 
where. 


hot andcold running water. The service - 


as 
It seems to mé that this may be in | 


| the somewhat near future, so I am de- 
| sirous of counsel. 
| fine myself to four or five stocks that 


| appear to have outstanding possibilities | 


in the event of a general advance, par- 

ticularly those that should do well be- 
| tween now and the end of 1928. Ih 
| thought specifically of: 


be; Noranda. 


Hudson Bay Mining. 
| Sherritt-Gordon, 

| Teck-Hughes. 

| Wright-Hargreaves. ; 
Are there any weak sisters in this 
'group? Are there any other mines that 


ably would have risen more rapidly | tion in the price of tires. The Good-| would be preferable to the above? T| 


if there had not been a surplus of oil 
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a INCORPORATED 


INVESTMENT 


SECURITIES 


Tel.: HARBOUR 2195-2196 


Announce that they are now occupying 
their new offices in 


THE ROYAL BANK BUILDING 


Suite 1111-1113 


i) 360 ST. JAMES ST. 


MONTREAL 


| However, we do not look for any 
large immediate appreciation in the 
shares. The present price is $30 to 
32. 
’ The stock can only be classed as 
a business men’s hold—to some in- 
vestors the $2 dividend will undoubt- 
edly make the stock much more at- 
tractive than shares, say of Gen- 
| eral Steel Wares, which as yet pay 
| no dividends, but which have per- 
| haps a more interesting speculative 
‘tinge than those of Enamel and 
| Heating Products, : 

For a business man who wishes to 
| obtain a fair yield, or over a term 
| of years a possible appreciation, the 

common stock looks like a fair pur- 
chase. 
Canada Power 

I bought the shares of the Canada 
Power and Paper Corporation at 39. 
| Should I sell out now? What is the 
' outlook for the future? 
| You have done well with your 
' Canada Power holdings bought at 
39. The outlook for the future of 
the company depends in a measure 
on the result of the negotiations 
now said to be under way between 
| Canada Power and other interests 
‘for the sale of its subsidiary the 
'Laurentide Power Company. In our 
estimation, the shares can only be 
‘regarded as a long hold for a busi- 
ness man due to che present depres- 
sion which exists throughout the 
newsprint industry. The industry is 
‘over built. There is undoubtedly the 


| production throughout the world. 
A somewhat broader diversifica- 


| year Co. of Canada is the largest | would especially appreciate an early | 


manufacturer of tires in Canada and | F°P!Y- 


| the outlook for the long hold is ex- 


You are to be congratulated on | 


tion would be advisable in future, in | centionally good. In the ultimate|the mines you have chosen. Each | 
| analysis it is better for the industry | one is of outstanding merit, in a| 


our opinion. ; 

We suggest what we believe to be 
only the soundest common stocks 
because sound stocks often advance 
|more rapidly in market value than 


| that the restrictions concerning the | strong financial position and with ore | 
export of crude rubber from British | reserves that promise profitable op- 


| 


Colonies have been lifted, although | erations for some years to come. | 


|do common stocks which are much | 


more speculative. We think you 
| would be wise to spread your $20,- 
'000 equally among such companies 
as Montreal Power, Shawinigan 
Water and Power, Quebec Power, 
City Dairy, Toronto, Consumers Gas, 
Toronto, Winnipeg Electric 


| There is the double liability to be 
| considered, of course, but it is hard- 
ily a factor in the circumstances 
‘nowadays and certainly is of little 
| importance unless one were to put 


| all one’s capital into the stocks of | 
| banks. We also think you would be | 
wise to purchase stock in one or | 
more of the trust and loan compan- | 


ies which are sound. One in the 


Maritimes, which is attractive if you | 


can obtain any stock, is the Acadia 


Trust Company in Halifax. The Na- | 
tional Trust, Toronto, the Huron & 
Erie Mortgage Corporation and two | 


or three others also are sound in- 
vestments. 

We have mentioned several stocks 
specifically and we believe these all 
to be promising investments and 
particularjy attractive for any per- 


and | 
Steel Company of Canada. We think | 
you also would benefit from pur- | 
chase of a few shares of bank stocks. | 


Cc. J. HODGSON 
A. W. HODGSON 
J. A. HODGSON 


GORDON C. 


WM. C. HALL 
GEO. H. REEVES 
LIERSCH 


C. J. HODGSON & Co. 


TRANSPORTATION BUILDING, MONTREAL 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


New York Cotton Exchange 


Announce that on May 14th : 


they will be located in new offices on the 


16th Floor of the 
ROYAL BANK BUILDING 


| MONTREAL 


NEW PHONE, HARBOUR 4121 


I would like to con- | 


| 


ad | 


| 


is of traditional Canadian Pacific excel- 
lence. Makeyourreservationsearly. For 


WORLD'S GREATEST TRAVEL SYSTEM. 


Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 
EDMONTON, ALTA. 


A purely Western Canadian organization 
confining its activities solely to the buying 
and selling of investment securities. 
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a gress has been retarded by the ab- 


s _ cent. elsewhere in the district. 


MOVED TO SERVE | 
WELLAND COUNTY 


‘Parent Company Will Do! 
General Financial Busi- | 
ness on Border 


Fidelity Trust Co. of Ontario, or- | 
ganized in London, Ont., 18 years 
ago, has been moved to Niagara 
Falls, Ont., and will operate branches | 
+ in Welland and Bridgeburg. It is 
the first trust company in Welland 


County. Say 

All. of the stock of Fidelity Trust | 
Co. is owned by Welland County Fin- | 
ancial Corp., Ltd., which will supple- | 
‘ment the purely trust company func- | 
tions of the subsidiary by carrying on | 
_ @ general financial business as an | 
iter of ee dealer in 
- second mortgages, etc. 

Absorbs Organization Cost 
Officers of the two companies are 
the same. Frank H. Leslie, publisher | 











j 


residents and Newton Wylie of Wel- ? 
formerly of Toronto, is vice- 


general manager of both. ECONOMIC TRUST 


,000, of which about 60 per cent. 


cial corporation at a figure approved 


This is some thousands of dol- 
lars higher than the purchase price} . Build Up Strong 
of the trust company and this sum Reserves 
~ has paid the organization expenses 
extending over several months. 


trict, when the two boards are com- 
plete. Say It Meets Need the balance carried forward. 
In the opinion of the organizers of 


sence of local financial facilities. No 
community has been large enough in 

elf to attract outside financial in- 
stitutions, and there are said to be a 
number of legitimate industrial and 
other enterprises which should be 


enough in themselves to interest in- 
vestment bankers in Toronto and 
Montreal. stocks. 

Welland County, it is said, has suf- : 
fered from lack of capital for loaning 
on first mortgages. The Security 


Add to Resources 


in the county, but the supply from 





_ of the Niagara Fal!s Review, is presi- : F. H. LESLIE, 
dent, Dr. W. K. Colbeck and Louis| Sresigcst of both the Welland Financial 
‘Blake Duff, of Welland, are vice-| Corporation and Fidelity Trusts Company 





CoP bectmce on aseet of the fname IN INITIAL YEAR 


a Ontario Government authori- Directors Take Steps ‘to 


Dr. Colbeck was the original back-| _ Revenue of $106,907 is shown by 


ing the organization expenses and | the period from January 28, 1927 to 
es red cost ST the option on the trust March 31, 1928. After the deduc- 

company. The capital is all subscrib- | tion of ordinary expenses, bank and 
ed in Welland County and Niagara bond interest, there remained $61,- 
Falls. There will be eighteen direc- | 196 applicable to the common, upon 


; f the dis-| Which a dividend of 4 per cent., 
tors, nearly all residents o face amounting to $56,841 and income tax 


of $1,361 was paid, leaving $2,993 as 


a —eoneeniee Pern — British 
, ; ust practice, only such income as 
the project, Welland County’s pro-| ~ 2. ‘actually received in cash has 
been brought into account. This 
practice, though bearing hardly on 
the first year’s income, is conserva- 
tive. If interest on bonds and deben- 
tures and dividends on preference 
as _ aoe —— revenue 
a, of the trust would have been increas- 
financed but which are not large) .4 by the sum of $26,792. This 
amount does not include any accruals 
in respect of dividends on common 


The report also sets forth another 


Loan & Savings Association of St. item, which should be of considerable | 


a lender | interest to shareholders. During the | 
Catharines is rather a heavy lende year the added value to resources of | 


iicties With « ox scribed capital of MAKES GOOD GAIN 


the market value of the stock indi- , A sae of ta 
cates that the time is approaching Santtobe. Gepenm Os. ond its subsidi- 
when further payments ‘ reasonably ary the British Columbia Gypsum Co., 
the E ie I t Trust f may be ee a if hon has so rounded out its production and 
f j nally advanc- | tne Economic Investment Trust for | consumption o: mestic cigarettes, | sales organization, that the company 
May at nesniaon expe rather than smuggled brands, is en- is now able to more economically 
couraged by a reduction in the Dom- | manufacture and lay down its products | 


1 


this source has not been equal to the the trust frog changes in invest- 
demand, it is said. It is only recently | ments amounted to $146,660. Of this 


that some of the insurance companies 


and 
tered 


Bridgeburg, Fort Erie, and other of investments. 


; rapid| The balance sheet shows invest- 

— show signs of rapi ee aaee ee cash at oases 
The prevailing rate of interest on 463; and prepaid expenses, $150; 
first mortgages against dwelling and | ™@king a total of $2,901,665. Against 
store property is 7 per cent. gener- this are sundry liabilities, dividend 
ally, with some mortgages at 6% per | No. 2 and, accrued bond interest 
: g ‘y ; tunde ebt, a 

cent. at Niagara Falls and some as 000,000; and share capital issued 
and paid up of $1,612,500. The re- 
mainder is covered by contingent and 
—_—_—_—_—_—_—_—__— — aad ng rag Nentspany ac- 

count. ere is also shown an item 

NATIONAL FIRE CO. __ | c¢'s160,650 among the liabilities in 


IMPROVES FINANCES | respect of stock purchase warrants 


surrendered and to be taken up on 


high as 7% per cent., or even 8 per 


National Fire Insurance Co. | Apri! 1 last. 


stated by President E. F. Hutchings to | are represented. 
have been considerably improved dur- 
ing the past two months. The new 
management has liquidated certain 
real estate properties and other assets 


of a non-earning character, and in 

addition has instituted a steady drive DENMARK & C0 
that is resulting in much hew bus- & 
iness. The deposit with the Dominion LIMITED 


treasurer is now double the require- 
ments; and it is planned in the imme- 


diate future to further reorganize the 

a nena of ap Setorey by INDUSTRIAL 
the diversion of part o e capital to 

a reserve fund, which, while it would FINANCING 
bear ordinary interest, would not par- | 

ticipate in the dividends of the com- 

pears operations. In this way he HAMILTON BELLEVILLE 

oped that by another year to 18 | LONDON TORONTO 


months the company might be ex- | 
pected to start paying a dividend. ij 


Timely Investments | FOREIGN SECURITIES 
Williams, Partridge | We are pt gf degen san issues. 


& Rapley, Limited ‘Tave your name placed on our mailing lists 
EUROPEAN DEBENTURE CORPORATION LTD. 


171 ST. JAMES ST., MONTREAL | £29 Sc. James Strect, Mentrea! 





William E. Reid Co. Ltd. 


Investment Bankers 
Stocks, Bonds and Grain 
635-639 Grain Exchange 

WINNIPEG 
MEMBERS 


Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade 





Canadian Pacific Railway 
Company 


DEPARTMENT OF COLONIZATION AND 
DEVELOPMENT 
DEVELOPMENT BRANCH. For information 
regarding the Mining Industry of Canada, the 
development and supply of Industrial Raw Ma- 
: terials available from resources along the lines 

: ~ Siem Pacific Railway, consult this Branch. 

e have an Expert Staff continuously engaged in research relative to 
= resources and the examination of Denouits in the field. Practical 
of ‘rue is available concerning development opportunities, the use 
of By-Products, Markets, Industrial Crops, Prospecting and Mining. 


BUREAU OF CANADIAN INFORMATION 


The Canadian Pacific Railwa ; : 

i : ; way, through its Bureau of Canadian Infor- 
shee ot Le you with the latest reliable information on every 
Referen — and agricultural development in Canada. In our 
Natural-R lSrary, maintained at Montreal, are complete data on 
i esources, Climate, Labor, Transportation, Business Open- 

ngs, etc. Additional data are constantly being added. 


J. S. DENNIS, Chief Commissioner, Montreal, Que. 





— bona has been set aside to 
ies h en- | bond discount, organization expenses 
Pee re salle which hes "a and cost of bond issue; $12,000 for 
population approaching 20,000, and | Teserve for contingencies; $4,584 di- 
*. only private money has been obtain- 


rector’s fees; and the balance, $87,- 
able, for the most part, in Welland, | 999, has been deducted from the cost 


be 4 The investments of the trust show | 
Liquidates Non-earning a wide geographical diversification. 
Assets Canada and the United States are 

—_——_ the favored countries, while South 
WINNIPEG.—The financial position | America, Great Britain, British Dom- 
of the National Fire Insurance Co. is |inions and various Asiatic countries 













































fiscal year are considered highly 
gratifying in view of the fact that 
the government so far has refrained 
from revising downward the taxes on 
t 


Surplus Is Growing Alabas- 
As will be seen from the accom- — A Se 
anying profit and loss statement, e L 
there is a steady growth in surplus. month Period 


The 4 per cent. dividend on the com- seals 

mon was established in 1920 and has| Earnings of the Canada Gypsum and 
been paid regularly. Although there | Alabastine Co. for the first four months 
has been no hint of an increase in| of 1928 are stated to be considerably 
this rate, the steady appreciation in in excess of results achieved in the 


inion taxes. 


fr.om $2,234,916 to $2,519,215, while | resultant heavy increase in produc- 
fixed assets are reduced from $1,-/ tion and delivery. 

79,275 to $1,144,320. There is a 

slight increase bills and accounts re- 

ceivable. General reserves continue 

at $600,000 and contingent reserve is | 
the same at $60,000. Goodwill, trade | 
marks, etc., are carried at the same 
figure as a year ago, $2,478,672. 


g & 
Net profits ..... 408,569. $45,015 308,665 
Less appropriations : 


| Surplus for year .. 168,569 105,015 68,665 
| Prev. surplus .... 1,007,695 902,680 834,015 
! 


| Bal. carr. forward 1,176,264 1,007,695 902,680 | 


INTER. PAPER PROFIT | 


its common dividend of 60 cents on the 
common shares in the first quarter of | 
1928 and it is expected that the divi- 
dend will not be earned in the second 
quarter. Freight rebates which bring 
the newsprint prices below the con- 
tract price of $65 the ton are respon- | 
sible, it is stated. 


the third quarter, it is believed. Larger 
profits may be expected from smn | 
mills and the Southern division will do 
better as an entity. The Newfound- 
land subsidiary may be fn the earning 
class by that time. On October Ist, the 
Gatineau Power Co. begins to deliver | 
power to the Ontario Hydro-Electric | 
System and about the same time the 
St. John River Power Co., another sub- | 
sidiary, will begin to sell power in | 
New Brunswick. 








'| Ritz Carlton Hotel | 
| HIGHEST EVER | Pays Full Interest 


DESP ITE TAXES | From Our Own Correspondent 


MONTREAL. — The pay- 





me ° ; that the stock will be placed this year 
$10.74 Shown on Common, || ment of the April interest | Reported High Earnings | that ti Siar 60 cents dividend basis 


. * coupon of the second mort- 
Indicating Approach of || gage bonds of the Ritz Carl- 


ivi ton Hotel Company, brings 
Dividend Increase attention to the fact that all | 


interest charges on these bonds 





Tuckett Tobacco Co., Ltd., the larg- 


est of the independent tobacco com- have now been fully paid. Last || played remarkable strength on the 


|| panies in Canada, in the fiscal year 

/1928 had earnings equivalent to 
$10.74 per cent. on the 25,000 shares 
of common stock after all write-offs 
and after dividends of 7 per cent. on 
the preferred stock. This compares 
very favorably with ee coreg, - y aonT 

Vv 0 a ” o * . 

a canes oor they a 1997, and statement shows that in spite 
the previous high rate, in 1924, when of the very severe setback due 
$8.85 was earned on the common, 


year, the company experienced 
some difficulties with the re- 
sult that the interest for 
April, 1927, was in arrears 
until October of that year. 
Similarly, the October coupon 
was not paid until December 


However, the recent al 


to =o epidemic — 
i j year, the company is working 

Net profits of $408,569 in the latest Se Soe a deed women. 
and has not only been able to 
ay up its interest arrears, 
om as already mentioned has 


paid its April coupons on the 


ies, although under present condi- date specified. 
tions the Canadian tax is greater 


than the United pe a _— BIG GYPSUM COMP ANY 
~ encourage nis send protes-| PRODUCTION IS UP 
sional smuggling. setthadlidenshes 


he products of the tobacco compan- 





same period last year. The purchase 


Sesser 


anywhere in Canada from coast to 


Aside from the growth in the sur- | ©°5t- Owing to the active building 
: rogram being carried on at the pres- 
lus, there are few changes in the Sod Gite in Canada, there is unprece- 


alance sheet Inventories are UP | dented demand for its products, with 
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French 
translations 


“La Presse” has the 
largest and most 
competent staff of 
translators in Can- 
ada. Their services 
are available for 
translations of all 
kinds — booklets, 
catalogues, circulars, 
etc. 

All enquiries should 
be addressed to — 


Mr. S. L. Rees, “La Presse” 
213 Metropolitan Bldg. 
Toronto 2 
ELgin 9652 



















INCOME AND SURPLUS ACCOUNT 
1928 1927 = 






















































Pref. dividends 140,000 140,000 140,000 
Com. dividends 100,000 100,000 100,000 
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DOWN IN QUARTER 


International Paper Co. did not earn | 





















Earnings should begin to pick up in 



















Free Manual 


Covers over 1,000 listed New York Stocks, 
giving high and low prices from 1906 to 
date, dividends, etc. Aiso gives high and 
low prices New York Cotton, Chicago Grain. 
Send for your FREE copy to-day. Dept. A-24, 


H.C. SCHAUBLE & CO. 
79 Wall Street, New York 



















A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 




























ANGLIN - NORCROSS 


(LIMITED) 


and 
CORPORATION SECURITIES 
330 Bay St., Toronto 













Contracting Engineers 


E. A. DUNN & CO. and Builders 


Investment Securities 
Orders Executed on all Exchanges 
Dominion Bank Bldg., 
Toronto 
ELgin 7510 



















MONTREAL : : TORONTO 
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STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


Direct Private Wires to 
Montreal, New York and Chicago 
ELGIN 0421-2-3-4-5-6-7 
TORONTO STOCK EXCHANGE BUILDING, TORONTO 






















WHAT CLIENTS SAY ABUUTP 
STERLING APPRAISALS 


A ‘Client in a recent letter to us says: 


“The method of compiling this appraisal 
has produced a work, in my opinion, 
which is far superior to anything | have 
ever seen, and is really much more con- 
venient as a work of reference than I had 
hoped ever to obtain. It is perfectly easy 
to trace each of the classified items 
throughout the property and equally easy 
to arriwe at the method of gathering the 
results of what may be called the invoice 
section in the recapitulation of replace- 
ment values and the transfer from the re- 
capitulation to the summaries and the 
sheets showing details of depreciation are 
all so conveniently arranged and pul to- 
gether in such an orderly fashion that any 
one could easily trace these matters 
through from one section of the book to 
another. I think it is @ great improve- 
ment upon any former Appraisals we have 
ever had.” 
























“Name on request. 
Correspondence invited from interested parties. 


Sterling Appraisal Co., Limited 


9 Wellington East, Toronto Phone Elgin 5244 









THE FINANCIAL POST 


Oi Ae eae a a ae a teehee er . a 
‘SUP ERTEST P ETE en eee Sie Me te CRA F re" # E U T I-] 2 R - | avs 


nouncement was made of an addition- 


$27.50 a share. This issue was over- 


Thompson predicts that earnings 
for 1928, before depreciation, should 
be in excess of $390,000, or after 
preferred dividends, equal to more 













to date having been substantially 


COMMON MOVES higher than for the corresponding 


period in 1927. 























































Dividends and bonuses amounting 
UPWARD RAP IDLY to $1 per share were paid during 1927 After May first 
on the common shares. It is expe NEW BRANCH OFFICE 
. et . at 7 
Gives Impetus to Neen A possibilities of a substantial NEW BIRKS BUILDING é 3 
Movement , GROUND FLOOR : From Our Ow: 
alla tine “s Bienfait Plant Active neaster 61 MONTREAL. - 
Supertest Petroleum common dis-| 1. sion, are being ma de to the TEL. LA 74 rating protite 
: isti inery a e brique 
Heer ne de sent held Bante planta Stak nd nde Company mr 
t 1 1 ora S i 
steady around 86 and even when the chioete, fons Sengland, of which, it is MR. WALTER E. OTTEN OO cone. how 
stock was split on a three for one | expected, there will be in the neighbor- MANAGER rOP! tion, _ conti 
——. _ a Shanna hood of thirty carloads. perth “were larger 
owar e end of last week, an- that the balance t 















Members Montreal Stock Exchange 
Members Montreal Curb Market 






offering of 10,000 new shares at 






Property Cor 


poration 
















































ear, } 
subscribed six times, and buying on F CAN LIMITED Associate Members New York Curb Market es 
a a — drove ag Real Estate : Mortgage Loans é a aoe continge 
u aroun - Meantime the o i som 
stock aioe to 110. . 1409 Peel St., Montreal , ‘“ 000; nett Noe 7 
In view of the indifference with |] John J. Fitzgerald Chester M. Martin ae care of in 192". 
which new issues have been, the President Gen. Sales Man. bs ‘4p @ 4 M BO N DB) 3) R O 4 cae account is as follc 
ready response to the Supertest is- Ne SS a = eel 
sue indicates the faith the public has ees Oren eae Ye 
in this type of business. 
Net Earnings Up || MURRAY & COMPANY Total ~ «=n s-2sr+ 
Net earnings of the company have | Specialising in Lege ee es 
increased from $7,606 in 1923 to/| Gevernment, Municipai and . reserve ... 
$188,561 in 1927, and President J. G. Corporation Bonds Depletion aor kt 





Conting. a VO aes 
. Dise. on or seeee 
; Bad debts Ngtatvaws 
‘Sorp. for YEaT «--+++« 
Be prev, BUIP. «+44, 
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‘Bal. forward .. vedase 









ape. 
The Complete Execute 


METROPOLITAN BLDG. 
ELGIN 6439-8420 ~~ TORONTO 
Some men have the time to be executors. Some men 
the ability. Some men have the willingness. Probably he 
and there is one who has all three. But if you find him, he 


| 







































*Debit. 
¥ Working Cap 
can you be sure that at the time of your death he will be the 9 aes 
same man he is now? Ge si pers I, 
The — rhe er ms hee aoa is ao = : ; Be ee 

Manufacturers from High Taxes, executor. i xecutors ip is its chie usiness. : : a ae om 
i , faithful t The -compariy’s 
“OR High Labor Rates, High Labor Turn- gpa — it will be the same able, faithful trustee that | | Sgpaition is good 

‘provemen 
over, Power Problems, Freedom to Why should you burden your friend or your wife 


Expand on Ample Sites, Permits the unaccustomed task? Why should you risk your estate 
inexperienced hands?—when this Company is equipped 


every point to serve those you love with wisdom 
For their protection, name as your Executor— 


Concentrated Effort on Production. 


We have located plant to the value of over 
$25,000,000 in the last five years under the 
above ideal conditions. 


WE CAN | 
po irror YOU | , 
SOUTHERN CANADA POWER COMPANY LIMITED Manager, Ontario Branch =» , A. E. HESSIN 
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a YADA PERN One ENT] RUS 


Toronto Street, Toronto. 
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330 Coristine Building — Montreal 


a Ban 
3 $5,000,000. : 
For subscription in Canada, $3,500,000. oo — 
Quebec and Chibougamau Railway Company 4 
(Legislation will be applied for, changing the name as under) = 
Quebec, Saguenay and Chibougamau Railway Company: 
6%, First Mortgage, Fifteen-Year, Gold Bonds ee 4 q 


Bh 
oe 
Fe: 

4 





Dated: April Ist, 1928 Due: April Ist, 1943 
Principal and semi-annual interest (April 1st, and October 1st), will be payable at the holder’s option, in Canadian Gold Coin “a 5 ed to 
at any Branch of La Banque Canadienne Nationale in Canada, or at the Bank of Montreal, Toronto; or in United States 2 ‘increase over the pr 
Gold Coin at the National Park Bank, New York; or in Gold Coin of the Kingdom of Great Britain at Barclays Bank, Se | ' 282,076 pairs, or 17 pe 
London, England, at the fixed rate of $4.86 2/3 to the £ Coupon bonds in denominations of $1,000, $500, and $100, , Se ee tend perm fm 
with the privilege of registration as to principal. Redeemable, in whole or in part, at the option of the Com- . ot a — 


pany on any interest date on sixty days’ notice at 103, on or before the first day of April, nineteen hun- 
dred and thirty-one, thereafter at 102%, if redeemed on or before April first, nineteen hundred and 
thirty-three, and thereafter at a price lower by % of 1% during each calendar year until a mini- 
mum redemption of one hundred is reached with accrued interest. 


Sh 
3 
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‘for misses and 

and for babies eo 
: Cumulative wheel 
7 : Cumulative 

ie quarter of this year w 
eH . an increase over the s 
a of 389,912, or 8 per ct 
production per month 





TRUSTEE: THE SUN TRUST COMPANY OF CANADA, Quebec and Montreal. 
BANKERS: LA BANQUE CANADIENNE NATIONALE 
LEGAL ADVISERS: ST.-LAURENT, GAGNE, DEVLIN & TASCHEREAU, Quebec 
SECRETARY: C. E. TASCHEREAU, ESQ., N.P, 
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: months of 1928 was 
tay. compared with an av 
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CAPITALIZATION a 

Authorized To be Issued a 
6% First Mortgage Gold Bonds (this issue) $25,000,000 $5,000,000 
7% Non-Cumulative Preferred Stock .... 1,000,000 1,000,000 
Common Stock (par value $100) .......... 6,500,000 5,000,000 


The $1,000,000 7% non-cumulative Preferred Stock has been subscribed for by the English Directors 
and Associates, and will be available in case, through unforeseen circumstances, the revenue 
from operation of the Railway is insufficient to cover payment of interest on this issue of 
bonds. They have also taken $1,500,000 of these bonds, leaving $3,500,000 for 
subscription in Canada. 
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Some Fish Di 
A total of 1 6" 

fish were distributed 
waters in 1927, 
report of the Dominio: 
These included oxen * 
_—— -of Loch e 
Rainbow trout. 
“ 
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Moody’s Le 





; ACCOUNTANTS: LARUE & TRUDEL, Quebec, CREWDSON, YOUATT & HOWARD Lond 
\ HAIRMAN, EXECUTIVE COMMITTEE: WM. PHILLIPS, Esq., Manager, Industrial Dept., Canadian Naticnal Railways 


The Directors of the Company are as following: Cons 
PRESIDENT—THE RIGHT HON. LORD GAINFORD, P.C., Headlam Hall Gainford ultatio 
england and Mansfield Street, London; Chairman of the Federation of British Indus- : a 
tries; Chairman of Pease and Partners, Limited; Chairman of the Royal Insurance N addition 
Co., Limited; Chairman of the County of London Electric, Kent Electric Power Com- i , 
pany, South London Electric, South East Kent Electric, etc. ing the 


- mess and in: 


VICE-PRESIDENT—SIR HENRY W. THORNTON, K.B.E., Chairman and President chad 
. situation, 


Canadian National Railways. 



















THE HON. ADELARD TURGEON, C.M.G. C.V.0., President, SIR RICH aes : discusses an 
Legislative Council, Quebec; Director, Quebec Power Com- Disecten, of Pease tiene Tecimond, Tethshive, Menai mends specific : 
Eee tas ” burn Coal Co., Limited; Henry Stobart Limi bonds. It i 

COL. SIR GEORGE COURTHOPE, Bart. M.P., Whiligh, Wad- — penrr BR Se eee ae ee +m 
hurst, Sussex, England; Director of Southern Railways, Eng- one AY, Esq., Quebec Director, Dominion Corset Co.; Presie under the dit 
land; Chairman ot the Colchester Brewing Co., Limited; 7 nt, Bray, Caron & Dube, Limited, ete, ance of Joh: 
Chairman, Ipswic eet Sugar Limited; hairman of the - C. McCONN S . : 

Farmers Land Purchase Co., Limited; Chairman, Land Im- and, Chairman, Of the Meng ena Puntrineshien. See and by our st 
ee ee ee Beet Sugar Factory, tor, Welsh Anthracite Collieries, Limited, etc.’ ny cee vestment spect 
simited; e gar, Limited, etc. 7 , ? . 

, THE HON. SENATOR P. J Personal cons 

WILLIAM PHILLIPS, Esq., Manager, Industrial Department, —— . J. PARADIS, President of The Asbestos i . 
Ganpiiad Wolienst telbeabe. ote. partm scare Co. of Canada; Director, Quebec Power Co., Limited, ete Privilege is also 

COL. THE HON. GEO. ELIE AMYOT, Member, Legislative Coun- /M, T. A. PROCTOR, Esq., L ing Di 5, 
cil, Quebec; Vice-President, La Banque Canadienne Nationale: of the Base Metal bette an ee monene Directou 

Vice-President, La Caisse d’Economie; President, Dominion C. E. TASCHEREAU, FE z : cases 
a ee ee Title Guarantee Trust Corpor- ' ada Steel Company; Direcror tere President, Eastern Cane ‘ Q 
. ‘ Quebec Power Company, Limited ate ee 
* e e BS 
PRICE: 100 and accrued interest to yield 6% caae oe 


With a bonus of one share of common stock of the par value of $100 per $1,000 bond 


Bonds offered when, as and if issued and received b : 
legal details pertaining to this issue will be passed soe bes Bebe ek aang - ee Z 
Taschereau, Quebec ; Messrs. Lafleur, MacDougall, Macfarlane & Barels , Gagne, Devlin & 
Lamarche & Michaud, Montreal, Clay, and Messrs, Beaubien, 




















Immediately delivery of interim receipts or tem 
livery on or about 15th June next, porary Bonds. 


Bray, Caron & Dube Limitee 
71 St. Peter St., Quebec 


Chas. C. Beaubien & Cie, Inc. 


Definitive Bonds will be ready for 


Cote, Perusse Limitee 
215 St. James St., Montreal 
















266 St. James St., Montreal La Corporation de Prets hi Quebec 
Jos. Morency, Limitee 132 St. Peter St., Quebec 
81 Rue St. Pierre, Que. 
La Corporations des Obligations Hamilton & Company 


132 St. James St., Montreal 





Municipales Ltee. 


7 Place d’Armes, Montreal 
116 Cote de la Montagne, Gnsine J. E. Laflamme 


12 Sent 
** sauit au Matelot, Queb 
| | ) | ‘ ec 
The statements contained in this advertisement are not guaranteed. but are bas: inf i i 
reliable, and on which we acted in purchasine Si ased on information which we believe 


© securities, 








& Cie, Limitee 


















r 11, 1928 


THE FINANCIAL POST 
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<a be ass - : Re a New Brunswick Authorizes the canals in April last was as follows: | 931 tons; Ott 
, ; , 1,291; ; 
Canadian Banking F ositinn New Issue of Debentures | Welland, 52,469 tons; St. Lawrence, 56,-! and St. Peters, 470. 291; Murray, nil 


STOCKS and BONDS 


or your wife with 
risk your estate in 
ny is equipped at 
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5 ah men have 
ane 4 h 
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sath he will be the 


ess. Fifty years 
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INCREASES | 


0 MARITIME COAL 
bn pany Increases Oper- 
vating Profit Although | 
> Less Business Done 


ee ey 
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|= From Our Own Correspondent 

SS SMONTREAL. -— An. increase in 

nerati fits is reported by the | 

al, Railway and Power | 

ny despite a decrease in coal | 

and railway tonnage. Ap- | 

tions, however, to cover de- | 

wiation, contingencies and _s0 | 

#h were larger than last year so | 

eat the balance brought forward is | 

¢] as against $12,343 a year | 

This year, however, the com- | 

‘wrote off two new items, | 

ly, depreciation reserves, $20,- | 

and contingency reserves, $10,- 

--neith of which were taken | 

Saas of in 192". The profit and loss | 
saepunt is as follows: 

; 1928 
27,2338 


152,505 


103,781 
20,000 


15,333 | 
—-—— | 
181,448 | 

| 


12,345 


12,053 
| 


Capital Position 
1928 1927 | 
$230,844 | 


161,184 
company’s working 
ood and shows an im- 
provement over the past year. Total 
seseis remain virtually unchanged | 
‘at $4,333,000 of which the most im- | 
ts tem is property account | 
“Swhich stands at $3,530,000. On the 
WPability side, the company’s reserve | 
md contingency accounts are in- | 


is the complete 151,200 | 


dom and loyalty, 


i by the amounts shown in | 
profit and loss statement. 

in his remarks to the sha-ehold- 

William Hanson, the chairman 

ihe board, notes that in spite of | 

fact that the coal output was | 

9,000 tons less than in 1927, | 

gid économies and improved meth- 

enabled the company to produce 


ust@ 


E.HESSIN _ 


The Financial Post's Analysis of Returns of Canadian Chartered 


is te 


Dominion Government as at March 31, 1928 


_llC 


BANK STATEMENT FOR MONTH OF MARCH 
Immediately Available Liquid Resources 


ASSETS 
Feb., 1928 
$ 


66,169,454 
118,056,542 


wus 1928 
64,983,854 
115,228,284 
ri 66,796, 

U. K. Banks 

Foreign Banks 

Foreign Curr. .......... 


vt. Secs. 
Call Loans Ab’ 


4,398,577 4,691,845 
69,996,900 64,738,164 
20,317,688. 20,601,272 

338,877,939 341,821,673 
225,257,217 287,677,959 


5,882 57,895,882 + 8,900,000 


Change 
s 


— 1,186,600 
+- 2,171,692 


Mar., 1927 
3 


68,160,529 — 
109,285,802 -+- 
60,720,382 +. 
12,959,767 —- 8,561,190 
60,204,019 +. 9,792,881 
21,267,920 —- 984,387 
318,555,3dz ~- 20,322,587 
277,610,612 — 62,858,295 


3,176,675 | 
5,963,988 

— 203,268 arovaee 

+ 5,263,736 
— 283,739 
— 2,948,734 
—12,420,742 


905,855,586 906,647,241 — 791,655 928,747,783 — 22,892,147 
Loans and Securities Other Than Those of Canadian Government 


136,487,652 141,898,167 
68,743,964 71,255,290 
242,595,650 243,972,091 
1,148,782,772 1,100,187,256 
289,923,886 278,811,791 
28,480,131 2,201,849 
69,608,968 63,653,834 
1,984,622,523 1,931,980,278 
Other Assets 
7,566,997 
7,850,186 
6,326,957 
70,270,549 
86,677,528 


7,216,064 7,127,230 
2,776,691 2,804,748 


192,362,756 188,124,195 


Public Secs. ........... 
Rly. Secs. 

Can. Call Loans 
Current Loans 

Loans Abroad 

Prov. Loans 

Municipal Loans 


7,626,166 

7,091,342 

6,757,101 
70,835,691 
90,059,701 


Non-curr. 


Lets. of Credit 
Loans to Comp. 
Other Assets 


5,936,362 
137,285,042 


5,946,966 
144,479,645 


3,233,267,476 3,169,923,118 


— 5,410,515 
— 2,611,826 
~~ 1,876,441 
+ 48,595,516 
+11,111,595 


127,725,779 4. 
63,521,296 + 
153,857,204 +- 89'288.446 
994,988,280 ~+-153.794.492 | 
282.782.9836 -- 7.140.450 
—- 3,721,718 | 10,858:874 4 17°621.257 
+ 5,955,184 65.837.187 + 8'771881 


+52,642,245 1,699,071,506 + 285,651,017 | 


+ 59,169 
~~ 258,836 
+- 430,144 
+ 666,142 
+ 3,382,173 


9,203,689 — 1,577,523 | 
7,663,911 —- 572,669 
6,232,591 +- 524,510 | 
70,684,867 +- 201,324 
78,812,958 + 16,746,743 
88,834 6,389,356 +- 826,708 
28,057 2,771,762 +- 4,939 
+ 4,288,561 176,208,624 +- 16,154,132 
278,818,002 

163,659 
22,537,186 


+656,089,151 2,804,027,863 4 
+ ' 10.604 5.788.307 -- 
+ 7,244,608 121:942'459 - 


+ 68,344,358 2,931,753,629 +-301,513,847 | 


LIABILITIES TO THE PUBLIC 
siability te Government and Circulation 


160,622,392 
45,178,150 
19,788,701 
28,000,000 


Circulation 
Dom. Govt. 
Prov. Govt. 


posits by Public 


Demand dep. ........«. 647,793,367 628,853,059 


capital | Savings dep. .......44.. 1,487,737,722 1,477,807,215 +- 9,930,507 1,396,800,107 + 


— -_—— 


'2.135,531,089 2,106,660,274 


Foreign dep. .....+00+- 364,458,150 356,620,864 


Due Banks Abroad, Etc. 


14,381,681 
51,788,172 
7,108,144 
86,677,528 
2,380,836 


6,399,700 
44,535,602 
8,695,080 
90,059,701 
2,365,683 


U. Kingdom .... 
Foreign 

Bills pay. 

Lets. of credit 
Other liabs. 


ee ee ae 2,936,840,189 2,879,151,742 


Due bet. banks 15,164,684 12,248,627 


163,807,355 +- 12,997,712 | 
23,729,192 -+ 27,084,503 
22,733,224 -- 1,506,862 
12,500,000 +- 23,500,000 | 


551,146,765 + 96,646,602 
90,937,615 


+-16,182,675 
+ 6,585,545 
+ 1,437,671 
* 8,000,000 


~+ 18,940,308 


428,870,815 1,947,946,872 + 187,584,217 
+ 7,837,286 342,602,892 + 21,855,758 


6,681,367 - 718,333 | 
42/635,476 + 
7,814,664 + 
73.312.958 

2,170,508 + 


— 7,981,981 
~~ 7,202,57 

+ 1,591,936 
+ 3,382,173 
_ 15,153 


457,688,397 2,644,934,003 + 291,906,136 
+ 2/921,067 "14,040,400 + 1,126,284 | 


195,186 


Liability to Shareholders 


2,829,982 
133,566,700 
122,764,660 


681,706 
133,566,700 
122,764,660 


3,209,017,889 3,150,556,711 


Dividends 
Reserve 
Capital 


Gross 


“® profit of $4,000 in excess of that |’ 


_ gf 1927. In the railway branch, the 
‘ p handled was 9 per cent. 
n in 1927 but net operating | 
increased by 11 per cent. | 

Canada Electric 

The operation of the company’s | 

r plant at Maccan by the | 

ibsidiary, Canada Electric Com- 
ny, is reported very satisfactory. 
September, 1927, the Canada 
ttric Company purchased the en- 
capital stock of the Eastern 

flectric and Development Company, 
which supplies electricity to the | 

m of Sackville, N. B. Since the 
archase, a transmission line has | 
extended from Amherst to} 
lle, a distance of 13 miles. | 


h Footwear Production | 
hows Satisfactory Increase | 
Production of footwear in Canada| 
ge March last, based on.the returns | 
factories of a total of 186 in oper- | 
amounted to 1,947,380 pairs, an; 
over the previous month of | 

}pairs, or 17 per cent., and an in- | 
pe@ver the corresponding month | 
last year of 159,799 pairs, or 9 per | 


pril Ist, 1943 


| 

Pproduction of shoes for men in- | 

id over the preceding month by} 

nt.; for boys and youths by 21 | 

if cent.; for women by 19 per cent.; | 
fer misses and children by 31 per cent.; | 
“and for babies and infants by 11 per | 
. | 


/ Camulative production for the first | 
of this year was 5,095,598 pairs, | 
am increase over the same period of 1927 
_0f 389,912, or 8 per cent. The average | 
oo per month for the first three 
f of 1928 was $1,698,533 pairs, 
' with an average of 1,568,562 | 
5 Pairs in the first quarter of 1927. 
‘ a, Se Sa 


Some Fish Distributed 
F A total of 1,624,675 potential game 
_ fish’ were distributed in Alberta fishing 
marae, 7. peseatinn oe oe aaaees 
: Rime, © ' e Dominion fisheries branch. 
Directors ~ ‘These included eyed eggs, fry and fing- | 


pvenue of Loch Leven, Cutthroat and | 
of ; Tuiskew trout. 


ia, 
_ Moody’s Letter and | 
Consultation Service 


7 
% 
t 


U 
Railways 


aS N addition to discuss- 
ing the general busi- 
ness and investment 
situation, this service 
discusses and recom- 
mends specific stocks and 
bonds. It is prepared 
Under the direct guid- 

‘ance of John Moody 

and by our staff of in- 

_ * Westment specialists. A 
Personal consultation 
privilege is also included. 
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9c EXCHANGE 
WonTRrALCURB MARKET. 
112 Notre Dame St. W., 
MONTREAL, 


19,707 
4,149,780 | 
1,624,780 


701,413 
129,416,920 -- 
121,189,880 -+- 


458,461,178 2,910,282,616 + 298,785,278 


— 2,148,276 


Economic Investment Trust 
LIMITED 


BOARD OF DIRECTORS 


GLYN OSLER, K. C. 


(Chairman) 


M. M. KIRKPATRICK 


RONYN A. 
Hc. 8C E. JAMES BENNETT, F.C.A. 


H. C. SCHOLFIELD, M.L.A. 


(Managing Director) 


Report to be presented at°the First Ordinary General Meeting of the 
: Trost to be held on the 8th day of May, 1928. 


The Directors present their report and the audited accounts for the 


irst financial period to the 31st March, 1928. ae 
“i Trust was incorporated on the 28th January, 1927. The initial 


issue of capital was paid up in instalments as follows: 


0% on application. 


40% on 15th March, 1927. 
40% on 15th April, 1927. 
The shere capital issued and paid up at the 3ist March, 1928, 


amounted to $1,612,500. 


During the year Thirty Year 5% First Collateral Trust Gold Bonds 


amounting to $ 


1,000,000 were issued together with rights to subscribe 


for 10,000 shares as follows: at $54 on Ist April, 1928; at $56 on Ist 
October, 1928, and 1st April, 1929; at $60 on Ist October, 1929, and 


1st April, 1930. 


Holders of these rights exercised them to the extent of 5,165 shares 


as at. the ist April, 1928. 


In accordance with British Trust practice, only such income as 
was actually received in cash has been brought into account. This 


practice, 
tive. If interest on 


ing hardly on the first year’s income, is conserva- 
eae on banks and Debentures and Dividends on Preference 


Stocks had been accrued, the revenue of the Trust would have been 
increased by the sum of $26,792. This amount does not include any 
accruals in respect . on cae Stocks. 

ivi i t ome received in 
Dividends, interest and other inc $106,907.06 


cash during the year amounted to 


Total expenses including Bank Interest amounted to....... aeeoee 26 
20,741.4 


Bond Interest amounted to 
Leaving a Balance of 


From this Balance of $61,196.84 has been deducted: 
Dividends at the rate of 4% per annum 


and Provision for Income Tax 


61,196.84 
$106,907.06 
56,841.92 


1,361.25 
2,993.67 


The government of New Brunswick 
| have authorized an issue of 20 years, 4 
Br cent. debentures to the amount of | 
1,175,000 to provide for retirement of | 
$975,000 six per cent. debentures and | 
allow $200, for the construction of | 
permanent bridges. | 
The re-financing plan which has thus | 
been approved will effect a consider- | 


Change able saving in annual interest charges. 


Late Opening Soo Canal 
Delays Traffic Movement 


Although the Welland Canal was 
opened for traffic on April 16, the same | 
date as in 1927, and the St. Lawrence | 
opened also on April 16, two days 
earlier than last year, the canals at 
Sault Ste. Marie were not opened until | 


8,761,873 | May 1 and consequently the traffic, 
5,222,668 | especially grain, through the Welland | 


and St. Lawrence Canals, was consider- | 
ably lighter than for April of last year. 
The Welland Canal traffic was lighter 
by 269,201 tons and the St. Lawrence 
Canal traffic by 184,139 tons. 

According to returns compiled by the | 


leaving to be carried forward . 9 
In S copeannee with the tradition of the more conservative British 


Investment Trusts no increment from the changes in investments has 
been brought into revenue account. ; 

The increment to the resources of the Trust from the changes in 
investments amounted to $146,660.69 and from this sum has been 
deducted Reserve for Contingencies, Organization Expenses and Cost 
of Debenture Issue so that the Trust commences its second year free 
of deferred expense of any description. ; _ J 

The balance of this capital increment amounting to $87,099.70 has 
been deducted from the cost of investments. The market value of these 
investments at the date of the Balance Sheet shows that the aggregate 
amount at which they appear therein is fully re resented. 

The investments of the Trust number 229. Of the 163 Preference 
and Common Stocks 156 are listed. Attached are summaries showing: 

1—Classification according to Type of Securities. ; 

2—Classification according to Geographical Distribution. 

3—Classification according to Nature of Undertakings. 

The policy of the Directors is to increase the resources of the Trust 


by paying moderate dividends only during the first few years and thus 
build up reserves against lean years which experience has shown are 
bound to occur from time to time. ; a 

The Directors desire to record their appreciation of the valuable 
assistance accorded them by the gentlemen comprising the Canadian 
and London Advisory Committees. ; : ; 

The Directors retiring at the forthcoming meeting in accordance 
with the by-laws are Mr. Hume Cronyn and Mr. E. James Bennett, who, 


i igi th elves for re-election. 
Sees Saas ove See On behalf of the Board, 


GLYN OSLER, 


y ilding. 
Bank of Hamilton Building oo 


67 Yonge —— Toronto, Ont. 
May, 1928. 
rs BALANCE SHEET 
AS AT 31st MARCH, 1928 
Assets 
Investments at cost less Investment Reserve Account 
Cash at Bankers 
Prepaid Expenses . 


$2,809,051.77 
92,463.01 
150.67 


Liabilities $2,901,665.45 
Sundry Creditors ....-sseeececseseetereee sooee $ 7,438.10 
Loans (Secured) ...--.--s+.s-:s+s--ceceeeeeeee 47,000.00 
Dividend No. 2 payable 2nd April, 1928 ey 
41a 

Bond Interest Accrued ees seteeite 
Reserve for Contingencies .......++-+ boaneees’ 12,000.00 
General Reserve ‘ 

Premium on Capital Stock less Expenses 6,500.00 
Funded Debt— : ; 

30 year 6% First Collateral Trust Gold Bonds Series “A” 
Capital 

Authorized: 
25,000 Pref, Shares $100 par value $2,500,000 


50,000 Com. Shares $50 par value 2,500,000 
$5,000,000 


1,000,000.00 


Issued: 
32,250 Common Shares : 
Note—17,250 shares are reserved in respect of options 
outstanding. ; : , 
Capital Suspense Account—being monies received on ac- 
count of shares to be taken up on 1st April, 1928, in 
respect of Stock Purchase Warrants surrendered 


Revenue Account 


1,612,500.00 


160,650.00 
2,993.67 


$2,901,665.45 
Note: The Trust is liable for $68,765.00 in respect of securities purchased but 

not delivered and other business. 

AUDITORS’ CERTIFICATE ae 

We have audited the Accounts of Economic Investment Trust Limited from the 
date of its formation, 28th January 1927, to 31st March, 1928, and we certify that 
the above Balance Sheet and relative Revenue and Reserve Accounts are properiy 
drawn up 80 as to exhibit a true and correct view of the state of the Corporation's 
affairs according to the best of our information and the explanations given us and 


as shown by the books of the Corporation. 
CLARKSON, Gorvon, DitwortH, GUILFoYLE & Nasu, 


Toronto, 30th April, 1928. Chartered Accountants. 
On behalf of the Board, 
GLYN OSLER 
E. JAMES BENNETT 
Directors. 


STOCKS 
GRAIN 


BONDS 
COTTON 


MINING SECURITIES 
PROVISIONS 


Blatt CLllalt 


ESTABLISHED 1866 


REGINALD PeLLattr 
Wnxam J. Rooney 
Dovcras T. CHAMBERLAIN 


Norman Macraz, Member 


Toronto Stock Exchange. 


Cmarres B. Linosey, Member 


Chicago Board of Trade. 


Horace N. Switzer, Associate Member New York Produce Exchange 


DIRECT WIRES TO 


ALL IMPORTANT CENTRES. 


244 BAY ST. - TORONTO - Telephones ADel. 9031-6 


Newspapers 


The Winnipeg Tribune 
The Edmonton Journal 
The Calgary Herald 

The Vancouver Province 
The Ottawa Citizen 

The Hamilton Spectator 


Printing a quarter of 
a million copies daily 


A million people read the 


SOUTHAM NE 


HAMILTON 


OTTAWA 


Southam newspapers 


WINNIPEG 


| Bureau of Statistics, traffic through 
ee a ae ea ee et eta eins tabiSRiadeitaiisliiiateenchidiabhantitnspihiiiniisenibiens 


Canadian, British and American Securities Bought and Sold bar 

all Principal Exchanges for Cash or on conservative margins. 
Private wire connections, New York, Montreal, Toronto 

OSLER, HAMMOND & NANTON LIMITED © 


Investment in World Enterprises. 
An Investment in the shares of DIVERSIFIED INVESTMENT 
TRUST, LIMITED is a participation in the world’s most profitable 
Enterprises . E 

WRITE FOR BOOKLET AND INFORMATION, 


FEDERAL BOND & SHARE COMPANY 
Dominion Bldg., 465 Bay St. 
Toronto Canada 


HEN William Southam, in the late seventies, pur- 
chased The Hamilton Spectator, he did not dream 
that it was the beginning of a nation-wide news- ~ 

paper enterprise which would bear the imprint of hisname 


and character. 


Canada was then in the springtime of her national exist- 
ence. She was still young when The Spectator, under the 
wise and energetic direction of William Southam, was 
coming into lusty strength and taking its place among the 
influential newspapers of the Dominion. Os 


Even in the days of the solid maturity of The Hamilton 
Spectator, William Southam was not planning further 


conquests. 


It was not until 1897, twenty years after 


the purchase of The Spectator, that a second newspaper 
was acquired, and The Ottawa Citizen took its place as a 
publication under Southam name and ownership. 


Sons of William Southam had meanwhile grown to man- 
hood. Inheriting their father’s aptitudes in the business o£ 


printing and publishing, they were soon to make them--: 
selves felt in new fields, and to encourage the expansiom 
of Southam newspaper activities that followed. 


The next step extended the range of newspaper operations 
from two Ontario cities to the West. Not by design, but 
through circumstances which impelled an ambitious 
young western publisher to look for a strong business ally, 
the Southam family became associated in 1907 with the 
fortunes of The Calgary Herald.. In a somewhat similar 
way, it acquired in 1912 a controlling interest in The 


Edmonton Journal. 


Acquisition of The Winnipeg Tribune in 1920 and of The 
Vancouver Province in 1923 spread Southam newspapers 
over the greater part of Canada, from Ottawa in the east 
to Vancouver on the Pacific Coast. | 


The Southam structure is singular in the fact that it has” 
grown out of no design to establish a group of newspapers. 

it very largely represents a natural and casual gravitation 
of individual newspapers to a family long established in 
the newspaper business in Canada. 3 


The circumstances in which the newspapers were acquired 

are reflected in the manner of their operation. Executive, 
heads exercise in their respective fields a far-reaching 

authority. Accepting as they do basic standards of jour- 

nalism common to all Southam newspapers, these execu-- 
tives are given in all other respects a free hand. It is a 

system of territorial home rule supported by a background 

of group strength. Operating in this manner, Southam 

mewspapers enter closely into the life of the communities 

they serve. They give to their readers in each of the six 

publishing centres, a product whieh is only made possible 

by the employment of their joint resources. 


EDMONTON 


WSPAPERS 


CALGARY VANCOUVER 
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Show Most Substan- 
tial Advance 


BUSINESS BY AREAS 


The Financial Post Presents 


New Feature, Index of 
Business by 
Divisions 
By SYDNEY B. SMITH 

The expansion in Canadian busi- 
ness since the beginning of the year 


has been quite general throughout 
the five economic areas of the coun- 


a try, according to a new index pre- 


pared for The Financial Post. The 
average index for Canada during 
the first quarter was 119.3, compared 


- . with 105.0 in the corresponding per- 


jod of 1927. Marked increases were 
shown in each of the five economic 
atest relative expan- 

chalked up in Quebec and 

olumbia. The gain in On- 

was scarcely less striking, 


- while moderate gains were shown 


in the Maritimes and in the three 
prairie provinces. 


THE, FINANCIAL POST 


ors of the volume of business, in view 
of the widespread use of bank checks 
for the most important transactions. 
The undue influence of stock, grain and 
mining speculation detracts somewhat 
from the value of the series for the pur- 
pose in hand. . 

The sale of life insurance is another 
financial factor which possesses value 
in indicating the extent of savings 
through an important medium. Finally, 
commercial failures show the tren 
mortality among business enterprises 
and have long been regarded as of baro- 
metric value. 

Broader Than Production 

Though the choice was restricted to 
factors with provincial distribution, it 
is thought that a composite of the seven 
items should reflect with fair accuracy 
the trend of general business activity 
in the five economic areas. The con- 
cept of business activity is somewhat 
broader than that of the physical vol- 
ume of production, though it lacks 
something of the definite character of 
the latter. The factors relating to the 
building industry, the generation of 
electricity by the central electric sta- 
tions, and industrial employment, as a 
matter of fact represent the productive 
phase of our economic progress, while 
the financial phase is reflected by 
bank debits and the sales of life in- 
surance. In a money economy, the 
bank debit factor is of the broadest 
scope measuring the extent of opera- 
tions in industry, commerce and specu- 


lation. Commercial failures indicate 
the mortality of enterprises engaged in 
economic operations of a wide classifi- 
cation. The range of the seven factors 
is probably of sufficient breadth to 
represent the productive, commercial 
and financial phases of economic activ- 
ity. E 
Tn planning a sales campaign to cover 
a considerable part of Canada, much in- 
formation is available as to the social 
and economic position of the five areas. 
Illuminating facts may be obtained 
from the decennial census of popula- 
tion and. agriculture, as well as from 
the postal census of manufactures. Ob- 
serving that from the very comprehen- 
sive nature of such information it can- 
not be made available for at least one 
year after the compilation is commenc- 
ed, there is need for a measure of pro- 
gress which may be published from 
month to month. To be of maximum 
usefulness, the supplementary informa- 
tion should be published as soon as 
possible after the month to which it 
o—- p 

he speculator is also interested in 
obtaining up-to-date information as to 
the progress in each economic area. It 
will be recognized that the position of 
many corporations of speculative inter- 
est is bound up with the economic area 
in which the operations are carried on. 
Other factors are of importance, but 
the Canadian speculator cannot afford 
to ignore the trend of progress in the 
several sections of the Dominion. 


A’ a time when the stock market is danger- 
ously high, invest your profits in a well- 
organized, properly managed and profit-making 


Canadian Enterprise. 


ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) 


Administrators 
Executors Trustees 


HEAD OFFICE - MONTREAL 
35 St. James St. - Credit Foncier Buildir 
Branches 
Regina Edmonton Vance 
J. Theo Leclerc Gen. Man 


Quebec Winnipeg 
_ Hon. Sir H. Laporte, Pres. 


LONDON 58 years in business 
Capital, paid-up, $1,750,000 Reserve Fund, $2 : 


’s Debentures are a legal investment for Trust Funds which may 
— seca > be deposited in the Comrany’s Savings Department. 


Money loaned on First Mortgages including building loans. Applications in 
A. M. SMART, President T. H. MAIN, 


MAPLE LEA 


INDUSTRIAL 


ALCOHOL 


THE ONTARIO LOAN AND DEBENTURE CO, — 


HIGHEST QUALITY— BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcok 3 
(ALL FORMULAE) 
We maintain a Technical Service Division 
which stands ready at all times to co-operate 


We recommend 
the immediate purchase of the 7% preferred 
stock offered at par (100.) with a bonus of 2 
shares of common of 


1925 1926 1927 1925 1926 1927 i928 


The index of business activity by economic areas shows the marked progress in the different sections of Canada during the last 
three or four years. The expansion in the early months of 1928 was more rapid than usual, especially in Quebec and British 
Columbia. The index is a weighted average of the following factors: construction contracts awarded, building permits, current 
generated by central electric stations, employment as reported by employers, bank debits, sales of life insurance and commercial 
failures. For the statistically minded it may be said that the factors were adjusted for seasonal tendencies and expr as a 


| The index was prepared with the 
| @bject of measuring the trend of 
general business in each of the five 

- economic areas, a composite for the 
Dominion as a whole being computed 

for purposes of comparison. The in- 
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dex is a weighted average of seven 


factors. indicating the trend of busi- 


- mess. Each factor was adjusted for 


' seasonal tendencies and expressed as 
| @ percentage of the monthly aver- 
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solid growth in business oper- 
maakve during the last 

been one of the re- 
tors in the present per- 
Canadian prosperity. From 
1925, to the present time, 
ie index has advanced through a 
sok OF cb parted Gnder 
years 0: period under 
» advance was fairly 
a rapid expansion in the 
of 1926. During the lat- 
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the physical volume of pro- 
duction, the index indicates that gen- 
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percentage of the monthly average in 1926 and that the weighting system was placed “a percentage basis according to the in- 


verse deviation from the average for the base peri 


in economic activity was in evidence, 
probably unprecedented in the his- 
tory of the province. 

Steady Improvement in Ontario 

The business expansion of Ontario 
in the last three or four years as 
measured by the regional index, 
though less spectacular than of the 
sister ptovince was nevertheless 
steady and unmistakable. There is 
the similar upward trend in the early 
parts of 1926 and 1927, with a char- 
acteristic sharp upturn in the elapsed 
period of 1928. 

The trend of business in the prairie 
provinces, though tilted upward dur- 
ing the period under consideration, 
was relatively less steep than in 
any of the other economic areas. The 
index shows an increase from 92 in 
January, 1926 to 121 at the present 
time. A reaction took place during 
the latter part of 1926 which was 
counterbalanced by expansion in 
1927. The minor reaction occurring in 
December of last year has been off- 
set by moderate growth in the early 
months of 1928. 

The province of British Columbia 
appears to be subject to short per- 
iods of sharp expansion followed by 
a considerable period in which the 
business level is approximately 
maintained. At least, a marked gain 
was shown in the early months of 
1926 and this gain was consolidated 
and held until the end of 1927. Busi- 
ness received a great impetus during 
the first two months of 1928 and in 


complete records are available, was 
ractically maintained at that high 
evel. 
How Index is Prepared 

Does the index of business activity 
by economic areas justify such a def- 
inite sketch covering the different sec- 
tions of Canada during 1925 to 1928? 
In any case, the index is made as broad 
as possible by including the main cur- 
rent statistical series of Canada with 
provincial distribution. 

The building industry is represented 
by. building permits and construction 
contracts awarded. To provide against 
giving the building industry too great 


We wish to announce that 


Mr. N. F. 


has become associated with this firm. 


ROBERTS, CAMERON & CO. 


LIMITED 
INVESTMENT BANKERS 


Atlas Bldg. 


a prominence, the weights of each of | 
these factors was reduced by one half. 

A valuable series which has recently 
become available is the amount of elec- 
trical current generated by water power 
at central electric stations. As the de- 
mand for power is in large measure de- 
pendent on industrial activity this fac- | 
tor is regarded as of considerable 
value. - 

The index of employment based on 
the reports of employers is one of the 
most accurate of the series on a region- | 
al basis, though it tends to lag several | 
months behind the majority of produc- | 
tion factors. | 

| 
| 





Bank debits are excellent indicat- 


- 


Carnegie 


Toronto 





Heat Exchange Apparatus Limited 


BECAUSE— 
—The Board of Directors is composed of 
well-known reliable business men. 
—The management is sound and efficient. 
—Canada’s urgent and constant need for 
economical and efficient Heating as- 
sures the Company of an ever-increasing 
profitable amount of business and BE- 
CAUSE the offering is LIMITED to 750 
preference shares. 
We offer these shares when, as and if issued, 
and reserve the right to refuse any order. Also 
to allot a smaller amount than that subscribed 
for. 


Commonwealth Securities Co. 
-Suite 307, Bank of Toronto Building 
MAin 4976 MONTREAL 


COMMONWEALTH SECURITIES CO., 
Suite 307, Bank of Toronto Bldg., Montreal, P.Q. 

Please furnish me without any obligation on my part full particulars 
regarding shares of Heat Exchange Apparatus Limited. 


to the best of its ability with the trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 


For Economy with Service 
Route Your Freight Shipmen 


via 


Canada Steamship Lin 


LIMITED 


From 
Montreal, Toronto, Hamilton Montreal, 


to Hamilton, 
Port Arthur, Fort Wiliam Deti 


Between 
Montreal 
Three Rivers 
Quebec 


$10,000,000 


Pete pet SEC Oat tet 


Bi months. During the early 


ia months of 1927 a pronounced spurt | March, the latest month for which 


Great Lakes Paper Company, Limited 


First Mortgage Sinking Fund 6% Gold Bonds, Series A 
Due March 1, 1950 | 


Alex. Paterson & Co. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Price 100 and Interest 


Dated March 1,1928. Due March 1, 1950. ‘nterest payable March 1 and September-1 without deduction for Federal In- 
come Taxes now or hereafter deductible at the source not in excess of 2 % . Principal and interest will be payable at the hold- 
er’s option either in United States gold coin at the offices of Halsey, Stuart & Co., Inc., in Chicago and New York, or at 
the office of The Minnesota Loan and Trust Company, Minneapolis, or in Canadian gold coin at the officesaf the Dominion 
Bank in Toronto, Montreal, St. John, Winnipeg, and Vancouver. Bonds will be in coupon form in interchangeable denom- 
inations of $1,000, $500 and $100, and will be redeemable. The Company will agree toreimbursethe holders, if requested 
within 60 days after payment, for any State Personal Property Taxes or Securities Taxes, but in noevent toexceed 5 Millsper 
dollar per annum, and any State Income Tax on interest, but in no event to exceed 6 % per annum in respect to such interest. 


Wish to Announce 
that their offices - 
situated at 21 Hospital Street 


have been Removed to 
4 letter from Mr. E. W. Backus, President of the Company, is summarized as follows: 


Company and Property: Great Lakes 
Paper Company, Limited, incorporated under 
the laws of the Province of Ontario, owns 
and for several years has operated a modern 
ground wood pulp mill at Fort William, 
Ontario. The capacity of this mill with the 
addition now ‘nearing completion, is more 
than sufficient to furnish all the require- 
ments of its newsprint paper mill of 100,000 
tons annual capacity, which the Company is 
now constructing together with a su!phite 
mill, docks for water shipments via the Great 
Lakes, and railroad and plant terminals. The 
first unit of the paper mill is scheduled to 
commence operations by May, 1928, and the 
second unit by May, 1929. Completion of 
construction, with no increase in funded 
debt, is guaranteed by the Backus-Brooks 
Company. The Company holds under agree- 
ment with the Province of Ontario, valuable 
timber and pulpwood limits in Ontario acces- 
sible to its mills, sufficient to supply mills 
with 200,000 tons annual capacity for over 
50 years. 

Security: The First Mortgage Sinking 
Fund Gold Bonds will be secured by a direct 
first lien on all of the physical property of the 
Company now owned or hereafter acquired 
against which any BONDS can be issued 
under the MORTGAGE, and by a direct or 
collateral first lien on all such property 
acquired by a SUBSIDIARY (as defined in 
the mortgage) for or on account of which 
said ie! secured by the mortgage are 
issued. 


and with timber and pulpwood limits re- 
corded at less than appraised value, discloses 
net tangible assets, after deducting all 
liabilities except these Bonds, of $29,388,124, 
and net current assets of $2,652,397. 


Earnings: Net earnings of the Company, 
from newsprint at present market price 
which is below normal, together with earn- 
ings from sale of surplus ground wood and 
sulphite, and by-products from forest oper- 
ations, after depletion, local taxes, and liberal 
charges for maintenance and repairs, but 
before providing for interest, depreciation 
and income taxes for the calendar years of 
1929 and 1930, are estimated to be $1,812,- 
000 and $2,265,000 respectively, while maxi- 
mum annual interest charges on these Bonds 
require $600,000. 


Sinking Fund: A sinking fund, sufficient 
to retire all Series A Bonds by maturing, will 
be provided. 


Management: ‘The Company will be 
wholly owned through ownership of all out- 
standing stock, except Directors’ qualifying 
shares, by the Backus-Brooks Company of 
Minneapolis, Minnesota, which also owns 
over 85% of all outstanding capital stock of 
the Minnesota and Ontario Paper Company. 
The Company is thus assured of efficient 
management by men who have been emin- 
ently successful in the newsprint paper busi- 
ness. Upon completion of the construction 
aap here 8 ae 9 companies controlled 

y the Backus-Broo i 
The Company’s balance sheet, as of De- will have newsprint an Saee nae 
cember 31, 1927, giving effect to the present among the leading groups on the North 
financing and transactions incident thereto, American Continent. 


A circular more fully descriptive of these Bonds will be sent on request. 


HALSEY, STUART & CO. 


INCORPORATED 


THE MINNESOTA LOAN AND TRUST COMPANY 


The 
New Royal Bank Building ' 


Montreal 


THE ROYAL TRUST © 


EXECUTORS, ADMINISTRATORS, TRUSTEES, 
INVESTMENT AGENTS, TRANSFER AGENTS, 
’ ‘TRUSTEES FOR BONDHOLDERS, LIQUIDATORS, 
SAFE CUSTODIANS, 


Head Office - Montreal 


Sir VINCENT MEREDITH, Bart., President 
' HUNTLY R. DRUMMOND, Vice-President 


H. B. MACKENZIE, R. P. JELLETT, 
General Manager Asst. Gen. Manager 


G. T. BOGERT, Supt. of Branches 


1928 


New Telephone: HArbour 6171 


TORONTO ADVISORY BOARD 


B. S. DARLING 
GEORGE D. FORBES 
GORDON F. PERRY 


Toronto Office 
59 Yonge Street 


Mgj. S.C. NORSWORTHY, D.S.C., M.C. 


Manager 
BRUCE L. SMITH 


BRANCHES 


HAMILTON SAINT JOHN, NB. VANCOUVER 
OTTAWA ST.JOHN’S,NFLD, VICTORIA 
QUEBEC TORONTO WINNIPEG 


CALGARY 
EDMONTON 
HALIFAX 


Assets under Administration exceed 


$400,000,000 


“NewSteel” Desks 


—a new standard of Desk Service. 


STEEL office furniture is now favored by large 
business organizations for utility, permanency, 
economy, beauty. The latest addition to “Office 
Specialty’s” complete line of office equipment is 
the “NewSteel” Desk line. Ask for catalog. 


eS eR. ste enn 
—. 


OSLER & HAMMOND 
ES lion — 
Stock Brokers and Financial Agents 


Toronto Stock Exchange 


Mohireal Stock Exchen 
Members Mentreal Curb Marker 


New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 145 St. James St. 
TORONTO MONTREAL 
FRANK J. SMITH, Manager Montreal Office 


Telephone: HArbour $282 


to You— Direct 
en. Te. we 
Card Record Supplies 
Underwriters Safes, et 
WOOD, GUNDY & CO. 


LIMITED 


Th offered elivery issued 

cmt tee when, as and if and accepted by us and subject to the approval of 

delivery on or about May 15, om Aa ee ned or a i lon ene 
sed on i 

teliable and while we do not guarantee them, we ourselves have relied upon them a Reandomatdaansen 
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~ STOCK BROKERS» 
iF Members:Montreal Curb Market: 
[ apevacex.cccec. TORONTO 


MONTREAL 
Members:Montreal Stock Exchange. 


ELGIN 6448. 


J. A. McNICOLL 


DA COSTA & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 


Royal Bank Building, 
TORONTO, ONT. 


Our offices are now located in the 


Telephones: 
ELgin 2364-5-1654 


Royal Bank Building 


360 St. James Street West 


MONTREAL 
Harbour 9296 


Equitable Securities Corporation 


L. McSWEENEY, President, 


To be dated June Ist, 1928. 


Company, Montreal—Trustee. 


Limited 


THE FINAN 


Compete With Standard, 
is Aim of New Exchange 
Mines Probably Will be Principal Dealings; Backers | 


Claim Congestion, Dissatisfaction, Leaye | 
| Room For Newcomer | 


The National Stock Exchange 
which is ae organized in Toronto 
will operate largely in competition 
with the Standard Stock & Mining 
Exchange, acording to reliable infor- 
mation which reaches The Financial 
Post. 

There are many private traders 
and many mining executives, it is 
declared, who are dissatisfied with 
the Standard Exchange and for this 
reason it is believed that there is 
plenty of room for a new exchange. 
It is asserted that the rules of the 
new exchange will be as strong as | 
those which govern the activities of | 
members of the leading stock ex- | 
changes of the world. 

Baptist L. Johnston, who is honor- | 
ary secretary of the new exchange, | 
so far has not announced the names 
of those who are associated in the 
enterprise. It is unlikely that there 
will be any announcement for a week 
or two or until preliminary organiza- 
tion details are cleared up and a more 
definite idea is obtained as to the size 
of the membership in the new ex- | 
‘change. Mr. Johnston expressed the | 


will be established with at least 60 
members. 

From the present outlook, it is 
probable that the dealings will be 
principally in mining stocks, al- 
though the exchange’s charter will 
permit trading in all kinds of stocks. 
The organizers are of the opinion, it 
is said, that congestion and other con- 
ditions on the Standard Exchange 
will facilitate the operation of the | 
new exchange. 


utmost confidence that the exchange | 


Lyall Co. Contract | 
Valued at $20,000,000 


From Our Own Correspondent 
MONTREAL.—After many months of 
negotiation, the Lyall Construction 
Company have been awarded a con- 
tract by the Government of Colombia, | 
South America, amounting to $20,000,- 
000. On the strength of this good | 
news, Lyall stock started a sky-rocket 
movement on the Montreal kLxchange | 
last week. The contract covers rail- | 
road and tunnel construction, and is | 
being awarded on a cost plus basis. 
| 


WARNER & COMPANY 


132 St. James Street, Montreal 


OTTAWA: 202-3 HOPE CHAMBERS 
Our latest investment Survey contains care- 


Telephones: 
Harbour 4146 
4147 


$6,000,000 


London Canadian Investment Corporation 


Twenty-Year 442% Gold Debentures, Series A 


Carrying non-detachable common share warrants at the rate of ten shares 
for each $1,000 principal amount of Debentures 


fully compiled lists of investment suggestions, new 
securities, and summaries of yearly earnings: also 
information of general interest to investors. 


Copy free upon request. 


Due June Ist, 1948. 


Principal and semi-annual interest (June 1st and December ist) payable in Montreal, Toronto, London, Hamilton, 
Ottawa, Halifax, St. John, Winnipeg, Regina, Calgary, Edmonton, Vancouver, or in London, England at the fixed 
rate of $4.86 2/3 to £1, or in New York. Coupon Debentures in denominations of $1,000 and £500, registerable as to 
principal. Fully registered Debentures in denominations of $1,000 and authorized multiples thereof. Redeemable in 
whole or in part on any interest payment date on thirty days’ notice at 105 and accrued interest. Montreal Trust 


These Debentures will be offered for sale in Canada, United States and abroad. 


For detailed information, we refer to the prospecius containing letter from Sir Herbert Holt, President, 
which has been summarized in part as follows: 


The Corporation 


London Canadian Investment Corpo 


ration, a Quebec incorporation, will conduct a business, the 


primary principle of which will be the investment and re-investment of its resources in carefully 
selected government, municipal, public service and industrial bonds and shares. The Corporation's 
assets will consist mainly of securities and cash, together with profits as may accrue upon invest- 


ment turnover. 


Its revenues will be derived from interest and dividends on its holdings. 


Under the guidance of Directors fully conversant with Canadian conditions, the policy of the 
Corporation will be to distribute the portion of its assets to be invested in Canada over a wide range 
of Canadian government, industrial and public utility investments. The London Advisory Board 
will be composed of men who are closely associated with financial and investment trust circles in 


London, England. 


It is expected that holders of the Corporation’s Debentures and Shares will derive the benefits 
of international diversification of securities, experienced management and profits from underwrit- 
ings—three advantages not usually available to individual investors. 
Capitalization 
(On completion of this financing) 


GRE TPT oeecnesssccesevsnaisvssnecsevtinnscstenestane sakbaisiging $15,000,000 
5% Cumulative Redeemable Preferred Shares (par 


value $100) 


Common Shares (NO par Value) ....-.0.-.secserserserersereere 


Directors will constitute the London 


tive restrictions of the Trust Deed. 


dividend. 


penses of the Corporation (t 
sum as shall not exceed one- 


after of the total aggregate amount of the paid-up Capital, Reserves, 


Outstanding 
$6,000,000* 


4,000,000 


Authorized 


10,000,000 
400,000 Shares 


*Of Series A, 412%. 


Directors 

Upon completion of organization, the Board of Directors will include: Sir Herbert Holt, 
President; J. H. Gundy, Vice-President; Julian C. Smith; A. J. Mitchell; W. E. Wilder; Hon. James 
M. Balfour, O.B.E.; Hon. Arthur O. Crichton and Alexander F. G. Watson. The three last named 
Advisory Board. 


Security for Debentures 
The $6,000,000 of Gold Debentures and the Preferred Shares and Common Shares of no par 
value now to be issued have been underwritten on terms which, on completion of this financing, 
will provide the Corporation with cash assets of $11,000,000 at commencement of business. 
The Debentures will be a direct obligation of the Corporation and will be secured by Trust 
Deed constituting a floating charge on all the Corporation’s assets, including assets acquired after 
the execution of the Trust Deed. Additional Debentures may be issued only under the conserva- 


Preferred Shares 
The Preferred Shares will be.redeemable, at the option of the Corporation, at 105 and accrued 


Management Expenses 
Unless otherwise determined by the shareholders at a General Meeting, the management ex- 


of the Corporation as shown by its balance sheet for such year. 


850,000 Shares 


o be defined in its by-laws) for any fiscal year will be limited to such 
half per cent. of the first $5,000,000 and one-quarter per cent. there- 
Surplus and borrowed money 


The warrants to be attached to Debentures of this issue will entitle the holders to 
reccive, without cost, on surrender of such warrant, from Montreal Trust Company 
(on record date of the first dividend on the common Shares declared by the 
Directors of the Corporation in which case such common shares will carry such 
initial dividend, or, at the option of the Corporation, on an earlier date) ten fully 


paid comm | 
by them respectively. 


not otherwise, the holder wi 


We offer these Debentures, subject to 


by us and subject to the approval of our Counsel, at 


Price: 


100 and interest 


on shares for each $1,000 principal amount of Debentures then held 
If any Debenture of this issue is called for redemption, but 
vill have the right to detach the share warrant. 


prior sale or change in price, for delivery if, as and when issued and received 


with attached warrant for ten shares of no par value common stock with each $1,000 principal 
amount of Debentures 


Wood, Gundy & Cempany 


Winnipeg 
Vancouver 
Hamilton 
London, Ont. 


The information contained in this advertisement is based upon 
_archase of these Debentures. We do not guarantee, but beleve t 


Limited 
86 King Street West 
Toronto 
Telephone: Elgin 4821 


statements and statistics on which we have relied in the 
he statements herein made to be true. 


Montreal 
Ottawa 

New York 
London, Eng. 


CIAL POST 


FEDERAL KIRKLAND 
COMPLETES SHAFT 
TO 700-FT. LEVEL 


Expect to Cut No. 1 or 
No. 2 Veins Soon— _ | 
Hit Hard Ground 


_Federal Kirkland has completed | 
sinking of its shaft to a depth of 700- 
feet and the sump has been carried | 
down 39 fect more. Cross-cutting | 
is now being carried out on the 700- 
foot level to the No. 1 vein. The 
cross-cut at the present time is going 
through very hard ground and it is 
not expected that the vein will be 
cut until the latter part of this week. 
It is believed this will be picked up 
about 120 feet from the sha‘t. An- | 
other cross-cut is also being driven | 
towards No. 2 vein south of the shaft, | 
and its is expected that this will be 
cut shortly. The No. 2 vein cut in| 
sinking the shaft, showed a width of 
six feet as compared with six inches 
on surface. It is believed this vein 
will be cut about 40 feet from the 
shaft on the 700-foot level. 


WALSH KATRINE 
CUTS TWO VEINS 
ON 140-FT. LEVEL 


Drilling Shows Ore of 
Commercial Grade— 
Obtain High Values 


| Walsh-Katrine Gold Mines report 
| two veins have been encountered in 
latest development work on the 140 
| foot level. No. 4 vein is exposed for 
| 1,500 feet on the surface averaging 
six feet in width. Diamond drilling 
has shown No. 4 vein to carry com- 
| mercial ore values and drifting is 
| now under way to open up this ore 
body. 

A telegram from the mine reports 
cutting a heavily mineralized vein 
to the west of No. 4. This might be | 
No. 3 vein or another vein shown on 
the surface which is between No. 3 
and No. 4 veins. No. 3 vein carried 
values as high as $90 on the surface 
and up to $132 on the 250 foot level. 
There is no free gold visible. Gold 
bearing tellurides are, however, vis- 
ible in this high grade ore. 

Cross-cutting and drifting is be- 
ing carried on to open up all four 
major veins on the 140 foot level. 
No. 2 vein on the 250 foot level aver- 
ages 4 feet with high grade ore still 
showing in both faces. It is antici- 








pated that on the 140 foot level, No. | 


2 vein when cut will give the same 
results as on the 250 foot level where | 
values ran as high as $245 in gold 
and $7 in silver. 
Development work is proceeding 
at a very satisfactory rate. Four 
levels have been established to a 
depth of 515 feet and the work now | 
being pushed forward is expected to | 
add materially to the known ore re- 
| serves. 


INSURANCES LAPSES | 
| ARE ON DECLINE. 


| 


| facet | 
Percentage to Annual New| 
| Business of Life Compan- 
ies is Much Less 
—_— | 
According to the latest official | 
' figures, a considerably higher percent- | 
age of persons taking out insurance | 
continue their policies in good standing | 
than was the case a few years ago. | 
| In 1921 an@ 1922 life insurance poli- | 
| cies lapsed amounted to 40 per cent. of 
ithe new business written per year, | 
jagainst only 29.79 per cent. in 1927 | 
j}and an even lower percentage in 1926. | 
| Following are the figures for the past 
| three years: 
Gross value Gross value % lapses 
new policies to 
— — new bus. 


255,111,942 31.61% 
. 909,279,187 257,522,843 28.32% 
955,010,607 284,481,784 29.79% 
This can be accounted for in three 
ways; the generally more prosperous 
conditions obtaining, the better in- 
surance training given to the public, 
including the importance of not over- 
insuring, and the greater sélection of 
risks by the companies themselves. 
These three factors have combined to 
better the situation for both the in- 
surer and the insured. 


DIVERSIFIED SAYS 
GOOD FIRST QUARTER | 


'Investment Company Reports | 
Earnings Three Times 
Requirements 


807,079,035 


From Our Own Correspondent | 

MONTREAL.—The Diversified Stand- 
lard Securities Limited reports that re- 
turns from dividends on _ securities 
held, amounts to nearly three times 
the dividend requirements on the 8 per 
cent. preferred stock, during the first 
quarter of the year. 

Recently, the directorate placed the 
founders shares in a deferred position, 
with the result that common stock in 
the hands of unit-holders will be en- 
titled to dividends up to $1 per share 
on their holdings, before the founders’ 
shares participate in earnings. The 
company reports some 1365- sharehold- 
ers on its books. 

| 


The Mining Corporation 
of Canada, Limited 


DIVIDEND NO. 26 


The Directors of this Company have 
declared an Interim Dividend of 12% 
cents per share, payable on June 13th, 
1928, to shareholders of record “i 
May 29th, 1928. 

Dated at Toronto this 9th day of 
May, 1928, by Order of the Board. 

G. C. AMES, 
Secretary. 


Can You Use This Man? 


Can you use an energetic, ambitious 
young man with progressive ideas and 
the energy and ability to put them into 
execution? : 

Connection with a live organization 
where experience and ability can be 
profitably applied is what I want— 
also permanence. 

To the organization that can make 
use of my services I am prepared to 
offer an intimate acquaintance with 
merchandising and advertising admin- 
istrative work, a successful record as 
a salesman and later as sales execu- 
tive, also the ability to write strong 
advertising copy and plan advertising 
campaigns that will bring results. 

Credentials cheerfully submitted. 
Am married, 34 years of age, and a 
real hustler. No hesitation about go- 
ing where an opportunity to prove my 
worth may offer. 


Box116, The Financial Post 
TORONTO, ONT. 


MUCH PLEASED 


| 
Nickel Earns WITH PROGRESS 
| 
| 


18.8% on Common 


International Nickel’s net 
profit for the first quarter of 
1928, after allowing for de- 
preciation, depletion and fed- 
eral taxes, amounted to $2,- 
107,920. Deducting $133,689 
for preferred dividends, leaves 
$1,974,231 for common, which 
is equivalent to $1.18 a share 
(par $25) earned on $1,673,381 
shares of common stock. This 
compares with $1,881,255 or 
$1.04 a share in the preceding 
quarter, and $1,407,707 or 76 
cents a share in first quarter 
of 1927. 


On the present market value 


IN RITCHIE MINE 


Get Free Gold Showings 
on No. 1 and No. 2 
Vein 


“Ritchie Gold Mines are looking 
better than ever,” state Mine Mana- 
| ger Byrne speaking of one of the 
newer developments in the eastern 
end of the Kirkland Lake Gold Camp. 
| Mr. Byrne says that two free gold 
showings, one on No. 1 and the other 
on No, 2 vein, were recently encoun- 
tered. No. 2 vein, he says, is a well 
mineralized break 12 to 15 feet wide. 
of $92 per share the first A diamond drill outfit is now on 
quarterly earnings are equal | the property and will start punch- 
to 5.24 per cent. per annum, or |)! ing holes into the Ritchie-vein struc- 
18.8 per cent. on a par value || ture this week. The first hole is to 
of $25. | be put down at an angle of 50 de- 

| grees, for a — of a atk It is 
. estimated it will cut the No. 2 vein 
Expect Stock Offering on at a depth of 280 feet, and No. 1 vein 

Goderich Elevator Concern | at between 400 and 450 feet. A sec- 

Stock of the Goderich Elevator and | 0nd hole has been spotted which will 
Transit Co., will be offered shortly alee ew the two breaks. 
to the public by Midland Securities | 
Co. Ata recent meeting of the com- 
pany, the outstanding shares were 
split nine for one. A block of the 
stock was purchased by banking in- 
terests. 


It is interesting to note that this 
company—which is the oldest estab- 


Would Incorporate Bank 
for New Brunswick Only 


From Our Own Correspondent 
OTTAWA.—Considerable interest at- 
taches to the bill which has been intro- 
duced in the Senate by Senator F. B, 
Black, of Sackville, New Brunswick, 
providing for the incorporation of a 
new chartered bank in Canada. 


lished elevator in Ontario — put 
through more grain—ex-lake—last 
year, than any other upper lake port 
elevator. Dividends have been paid 
continuously since 1904, Toronto 
milling interests will undoubtedly 
have added representation on the new 
board. The management will remain 
unchanged, Mr. G. L. Parsons who 
has been general manager for the 
a fifteen years continuing in that 
office. 


The Great West Saddlery 
Company Limited 
Dividend No. 1 


Notice is hereby given that the first 
dividend at the rate of 64% per annum 
has been declared on the First and 
Second Preference shares of this Com- 
pany for the quarter ending May 31, 
1928, and that such dividend will be 
paid on the first day of June next to 
shareholders of record May 16th. 

The Preferred Stock Transfer Books 
will be closed from the 17th to the 31st 
days of May, both inclusive. 


By Order of the Board. 
T. J. LYTLE, 
Secretary. 
Winnipeg, Man., 5th May, 1928. 


Mr. Black proposes to make the first 
effort to decentralize banking in Can- 
ada, and to organize a bank with a 
capital stock of $1,000,000, which will 
have its headquarters in St. John, 
N.B., and will not be authorized to do 
business outside that province. It has 
been asserted that much of the distress 
which has been experienced in the 
Maritime Provinces in the last few de- 
cades has arisen out of the situation 
in regard to banking. There used to be 
a number of large banks with head- 
quarters in these provinces, but gradu- 
ally the “pull” toward the large com- 
mercial centres of central Canada be- 
came too strong to be withstood, and 


= 


BANK OF MONTREAL 


OTICE is hereby given that a 
DIVIDEND of THREE per cent. 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after FRIDAY, the FIRST day 
of JUNE next, to Shareholders of 
record the 30th April, 1928. 
By Order of the Board. 


FREDERICK WILLIAMS-TAYLOR, 
General Manager, 
Montreal, 17th April, 1928, 


Bic Harsour GypsuM SYNDICATE 


Unit Sale 


Far information; write 


Manager: Big Harbour Gypsum Syndicate 
415-421 Ottawa Electric Bldg., OTTAWA 


Sun Life Assurance Company 
of Canada 


Fully Paid Stock 


Beught—Sold—Quoted 


Your enquiries given prompt 
attention 


Kippen & 


Company 


Incorporated 


Investment Bankers 
4 Hospital Street, Montreal 


—_———_- 


CANADA PERMANENT BONDS 


have stood the greatest of all tests—the test of TIME. 


For more than half a century they 
prudent and experienced investor® 


have been a favorite investment of many 


In addition to being an unquestionable security, the Bonds offer special advan- 
tages. For example, they are issued as required by investors, for periods and in sums 


to suit the needs of each individual. 


At present the rate obtainable on amounts invested in these bonds is 434 per cent. 


per annum, payable half-yearly. Considering the yield basis on which other 


igh-grade 


securities are selling and keeping in mind the decided trend towards lower rates, this 


is a very attractive rate of interest. 


Please call or write for full particulars of the Bonds of Canada’s premier mort- 
gage corporation. They offer a splendid opportunity for the employment of idle funds, 


CANADA PERMANENT MORTGAGE CORPORATION 
-18 Toronto Street, Toronto 2 
investments exceed $63,000,000 00 


DRIVE WITH SECURITY! 


No investment offers so much real security to 


drivers and passengers 


in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 
Cars equipped with 


Non-Shatterable Glass 


offer a constant protection. 
Patented and Manufactured 6) 


PERFECTION GLASS Co. LTD. 


91 Don Roadway 
Toronto 


2977 Hutchison 
Montreal 


1115 McDougall St. 
Windsor 


The McIntyre IMine at 
macher has struck Mh one 
ore at the 3,875-ft, 1 4 


pened up in 
history,“ and 500 feet 
any previous ; 
new discovery will have a 
wide bearing on the future « 
velopment of McIntyre 
possibly the Hollinger 
and will tend to 

tario’s mining 
completely. 


one by one these banks tranafi 
their headquarters to Montreal or 
ronto. At the same time 4 
interests in central and western 
ada and ceased to concentrate th 
tention upon the Maritimes. .« _. 
Senator Black’s company pr 
mend these matters and, if ap 
by parliament, will make’ pe ible 
organization of a purely local’ 
New Brunswick. Bae 


: nine 
The Canadian Be 
of Commerce 
DIVIDEND No. 165. 
Notice is hereby given that 
dend of Three pe cent. upon the psid- 
up capital stock of this Bank has been 
declared for the q nding 3ist 
May, 1928, and that the same ‘will be 
payable at the Bank and its Branches, 
on and after Friday, 1st next, | 
The Transfer Books of the Bank ‘ 
be closed from the 17th May to 
May next, both days inclusive. 
By Order of the Board, 
S. H. LOGAN, 
Toronto, 20th April, 1928. — 


WAYAGAMACK F 


PAPER COMPANY LI 
Dividend No. 13° 
Notice is hereby giver that a 
dend of seventy-five cents 
share has been declared on the 
Value Common Stock of the Co 
for the quarter endin 
payable June Ist, 1 to 
ef record at the close of 
May 15th, 1928. 
By order of the Board. 
D. L. ADAMS, 


E. Fe Ruddy yt Di 
Bost Directors of this Gomp 


pany, payable on Ist June, 1928, ¢ 

all shareholders of at. the 

close of business 15th May, 1928. _ 
Dated at Toronto, 5th May, 


C. W. Lindsay & Co. Lin 
Notice is hereby given that 
dend at the rite of Sas ae anm 


holders of seoved eae 


By order of the Board. 
BENJ. A. EDWA 


Montreal, May 2nd, 1928. 


COUNTY OF FRONTE 
DEBENTURES 


5 : 
The County of Frontenac off , 
sale $53,780.20, 10-year, 4%% deben= | 
tures, Cost of Construction of the Pro- 
viage Highway of the years 1926 a1 


The said debentures are dated June 
Ist, 1928, and payable in equal annual 
instalments; interest payable | 
yearly. fines 

Sealed offers will be received by th 
Treasurer up to five o'clock p.m. 
Thursday, May 31st, 1928, <3 


FRANK H. PURDY, Treasurer, 
County of Frontenac, a 
Kingston, Ont: 4 


IMPERIAL OIL, LIMIT. 


DIVIDEND 


Notice is hereby given that a ¢ 
dend of twenty-five cents (25c.) 
share, and a special disbursement of 
twelve and one-half cents (12%ec) per 
share have been declared by the Direc= 
tors of By egg oa Limi The 
same wi e paya’ in ig Of 
shares specified in any Share rrant 
of the Company within three days after 
the Coupon Serial Number FOURT 
(14) of such Share Warrant has 
presented and delivered to: . | 

The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil, Limited, 
56 Church Street, — 
Toronto, Ontario, 
such presentation and delivery to 
made on or after the 
lst day of June, 1928. 

Payment to shareholders of recor 
at the close of business on t! 
day of May, 1928, (and whose sha: 
are represented by Share 
cates) will be made on or after the 
day of June, 1928. 

The books of the Company f 
transfer of shares will co ened 
the close of business on the 15th 
of May, 1928, to the close of busi 
on the 31st day of May, 1928. 

By order of the board, 


T. C. McCOBB, 
Secre 


a 


we 
ae 


- 


56 Church Street, 
Toronto, Ontario. 


_ CITY OF NELSON 
BRITISH COLUMBIA 


Sealed Tenders will be received by 
the undersigned up to 8 o’clock p.m. 
of Monday, May 21st, for the pur- © 
chase of $45,000.00, 444%, 20 year, 
Sinking Fund School Debentures, 
dated the 15th day of May, 1928. 
Interest payable half yearly. Prin- 
cipal and Interest payable at the 
principal office of the Bank of Mont- 
real in Montreal, Toronto, Winnipeg, 
Vancouver and Nelson, 

The highest or any tender not nec= 

'essarily accepted. ! 


| W. E. WASSON, 





Merger Fades and Blooms; 
Canada Dry Slips, Rallies 


RT IN TWIN 
AS VOTES DOWN 
CITY BUS PLAN 


St. Paul Electors Narrowly 


Against Municipal 
Ownership 


Failure of the voters of St. Paul 


to ratify a proposal to operate muni- 


a 


ve 


oe bs 


- 


buses in competition with Twin 
‘City Rapid Transit Co. is the explan- 
-acion of the sharp advance this week 
in the market value of Twin City 
‘common on the Toronto Exchange. 
‘The same voters a few weeks ago 
refused to sanction a local law which 
‘would have relieved the transit com- 
my from a portion of the paving 
: As a consequence, a higher fare 
in St. Paul than in Minneapolis is 
anticipated. 
Courts Uphold Company 
Twin City has been a disappoint- 
investment for a number of years. 
company suffered from rising 
commodity prices before and imme- 
diately after the war, and has been 
the object of severe attack from poli- 
ticians of demagogic temper. ere 
have been endless legal actions be- 
tween the cities and the company 
and, occasionally, the state authori- 


In nearly every instance the court 
and state officialdom have upheld 
the company in the last two or three 
while a somewhat less antag- 


: onistic attitude on the part of the 


a high of 86% on 


After touching 
, the stock of 


Wednesday of this w 
Ale reacted 


Canada ager 

sharply on news that merger nego- 
tiations with Coca Cola had been bro- 
ken off. But the market recovered 
later in the day and closed above 80. 


A later report stated that a merger 
is still probable with a deal favorable 
to Canada Dry shareholders. But 
regardless of merger possibilities, 
the outlook for the stock is consider- 
ed excellent. Earnings are highly 
satisfactory and sales are increasing 
rapidly. Given an average summer 
consumption of ginger ale, it is pre- , 
dicted that the company will have 
by far the best year inits history. — 

There is a strong Canadian follow- 
ing in this stock, although the com- 
pany is a United States creation with 


a Canadian subsidiary wholly owned. 
The stock was listed on the Toronto 
Stock Exchange some weeks ago and 
has been recommended by a conser- 
vative investment banking house as 
a stock with’ attractive possibilities 
for yield and appreciation. 


Vice-President 


latest. development, optimism as to - 


the future does not dominate. 

It is pointed out that, while the 
municipal-bus proposal was defeated 
for lack of the required 60 per cent. 
of favorable votes, there was an ac- 
tual aren in favor of public own- 
ership. It is anyone’s guess as to 
whether or not the majority will 


ow. 
or Ultimately, it is expected that the 
private traction company serving two 
such important communities as St. 
Paul and Minneapolis and environs 
must be a satisfactory investment. 
But there are not many who can see | 
a prospect of a rapid improvement. 


i investments of Ontario trust'tompanies + ph 


GENERAL TRUSTS 
DOUBLING SPACE 
OF H. 0. BUILDING 


Will Have One of Largest 
Banking Rooms in 
Canada 


One of the largest and most com- 
modious banking rooms in Canada, a 
board room of 1,200 square feet floor 
space picturesquely located on the 
roof of the present building, and the 
doubling of office and customer 
space—these are the chief utility fea- 
tures of the new headquarters build- 
ing of the Toronto General Trusts 
Corporation. 

At the present time foundation 
work is going steadily forward on 
the eight-storey addition to the To- 
ronto General Trusts building to be 
erected adjoining the present build- 
ing on the Melinda Street facade. 
The new frontage here, including 
portion built over lane, will be 50 
feet, the building running back some 
80 feet, and also overflowing on to 


; the roof of the old building. All told, 


|| excluding 


assages and dead space, 


|| the new addition will add nearly 30,- 


| 000 square feet of floor space to the 


‘|| present area of 32,000 feet, thus 


nearly doubling the accommodations 
E the new General Trusts headquar- 
ers. 

And these headquarters will in 
every sense of the word be new and 
up-to-date; for considerable space in 
the new building will be taken up by 
the company offices. For one thing, 
the entire ground floor of both old 


new customers’ lobby in same will 
e more than 1,000 square feet of 
floor space. In addition, the corpora- 
tion will occupy for its own use the 
entire basement, second floor, mez- 
zanine floor and the eighth floor of 
both buildings and have stil] further 
room for expansion as time re- 
quires. Numerous changes will be 
made in location and accommodations 
of the company; and the new build- 
ing includes the equipping of a staff 
lunch room and kitchen, and special 
customers’ rooms. The board room, 
of some 1,200 square feet, is said to 
be the largest of its kind in Canada, 
and will be fitted up in keeping with 
its lofty proportions. 
The exterior of the addition will 
be fancy-cut terra cotta, to harmon- 
ize perfectly in design and color with 


NEW ISSUE 


the present terra cotta facings; so 
that the finished addition together 
with the old building will blend into 
one harmonious whole, with un- 
broken line of building, material and 
decoration. The main entrances will 
still be located on Bay Street, where 
new elevators will be installed going 
direct to the eighth floor. 


Loan and Trust Company 
Deposits Are Increasing 


According to the quarterly statement 
of deposits and liquid securities on 
hand and available for depositors of 
loan and trust corporations in Ontario 
as of March 31st, 1928, total deposits 
were $60,516,486 as compared with $58,- 
884,207 in the previous quarter and 
$50,122,754 for the corresponding per- 
iod one year ago. 

Quarterly statement of guaranteed 


and securities allocated therefor as of 
March 31, 1928, shows total trustee in- 
vestments amounting to $72,844,215 as 


compared with $69,133,704 in the pre- a 


vious quarter and $61,097,219 one year 
ago. Total investments are given as 
$111,055,165° as against 
during the previous quarter and $74,- 
111,908 one year ago. 


Do. 
$108,915,985 | Ha 


cenrnnnenneemmianmmaniaalt 
Dividends Declared oe ae 


Rate Date Record 
East. Theatres, ¢. 9 June 1 Apr. 30 
hawa Theat. pfd. 
ere 1%% May15 Apr. 30 
Royal Bank 3% June 1 Apr. 30 
Pressed Metals, ¢. 75¢+25c July16 June 26 
Do., pref. 1%% Oct. 1 Sept. 11 
Do., pref. 1%% July 2 
Do., pref. 1%% Jan. 1, °29 
Bank of Toronto 3% June 1 
Massey Harris 1%% May 15 


June 11 
Dec. 12 
May 15 
Apr. 28 


Do., pref. 
Kelvinator, pfd. 
Durant Motors, 

Do., 10c. D 
Jam. Pub. Ser., pfds $1.75 
Crows Nest Coal 14% 


East Koot. Pr., pfd. 
Nat. Brick, pf 


Subscriptions having been received in excess of this issue, this advertisement 
appears as a matter of record only. 


- 130,000 Shares "4 
St. Lawrence Paper Mills Co. Limited 


(Incorporated under the Companies, Act of Canada) - 


COMMON STOCK 


(without nominal or par value) 


Transfer Agents: The Royal Trust Company, Toronto, Montreal and The Agency of the Bank of Montreal, New York City, - 
Registrars: National Trust Company, Limited, Toronto, Montreal and The National Park Bank of New York. 


The betterment will be a slow process 
in the best of circumstances, it is con- 
sidered, and inevitably leisurely pro- 


The Company has agreed in due course to make application to list its Common Stock on the Montreal and Toronte 


‘ Stock Exchanges. 

Friends of the stock have been dis-| gress is exhausting the patience of “ tives as a large banking room, some CAPITAL ‘aaa! italizati : Limi 

‘appointed so often that even in this | veteran holders of the stock. om" crests Compeny ‘of Ontarie. | 66 feet by 120 feet in size; and the Lao — a = pes oe fd Cpe ee 
GMs Re thie: * Jasued 


sent financing will be as follows:— 
. Common Stock shares of no par value.............. a 000 
6% Cumulative Preferred Stock ($100 par value) $9,500,000** 


NEWTON WYLIE, 


of Welland, general manager of Wel- 
land Financial Corporation, who has 


and new building will be given over 


re been discernible. 
to the use of customers and execu- 


st lic may \ 
Nevertheless, the long expected up- 
ward i ha ak developed. 
Authorized 
1,000,000* 
$19,000,000 


*200,000 shares are to be reserved against warrants to subscribe for Common Stock on or before April 15, 1983, at $40 
$14,250,000 on October 15, 1928, and, in the discretion 


per s ° 
**The amount of outstanding Preferred Stock will be increased to 
of the Directors, to $19,000,000 on or before January 1, 193 
THE COMPANY—St. Lawrence Paper Mills Company Limited has been organized under the laws of the 
Canada and is to acquire entire business and assets, and to assume all of the liabilities, except funded debt which is 
being retired, of St. Lawrence Paper Mills Limited; the latter company having been successfully engaged in the manu- 
facture and sale of newsprint since May, 1923. : 

The plant, located at Three-Rivers, Que., consists of a four-machine balanced newsprint paper mill of 300 tems daily 
rated capacity (recently increased from 150 tons), advantageously situated with respect to pulpwood resources, power, water 
supply, abour and transportation both by water and rail. The Company’s present pulpwood resources as estimated by 
Mr. O. Sweezey, Forestry Engineer, total approximately 9,000,000 cords, sufficient to last for at least 40 years eper- 
aaa at the full capacity of 180,000 tons a year. 

ALES—The entire output of the mill for 1928 has been sold under contract to 41 publishers located throughout the 
United States and Canada, and a ten-year contract has recently been entered into vith @ group of publishers for the 
sale of an additional 450,000 tons of newsprint, to be taken at the rate of 45,000 tons a year, begin ng January 1, 1929, 
In order to handle this business the company proposes to install two additional newsprint machines with a combined rated 
capacity of 150 tons, increasing the capacity to 450 tons a day, or about 135,000 tons a year. 

, The Company believes that sales will justify a further increase of capacity before 1930, and in that event it. prop : 
to install two additional newsprint machines, thus further increasing the capacity to 600 tons a day or 180,000 a year. 
MANAGEMENT—Mr. N. A. Timmins, President of the predecessor company, will be chairman of the board of the new 
company. Mr. Ernest Rossiter, vice-president and general mannan of the old company, will be president of the new com= 
pany. These gentlemen, together with the executives who have been responsible for the success of the old company, wii 
ane ~ yn SEeaEy exineedies ae 7 _ aoa and Mr. Ernest Rossiter, both of whom own substan 
cc one on of the old company, will purchase 180,000 shares of the common stock : 
PREFERRED STOCK—The preferred stock is being issued as part of units represented by partl id Al ; Certi- 
ficates, each of such units comprising one share 6% preferred stock (par om $100), oe alf 1 being fll paid ; 

the 
one-half 


10, MAY, 1928 


$30,000,000 
Government of the 
Province of Ontario 
| 4% 
Non-Callable | 
Coupen Bearer, Gold Bonds 


Dated 15, May, 1928, and due annually as undernoted. 
Interest Coupons payable 15, May and November. 


Principal and Interest payable, at the holder's option, in Gold Coin of lawful money of Canada, 
at the Office of the Provincial Treasurer, in the City of Toronto; or at the Bank of 
Montreal, in Montreal, Winnipeg, Vancouver, Regina, Calgary, Halifax, and St. John, — 
N.B.; or at the Agency of the Bank of Adena: in New York City, in U.S. Gold 
Coin; or at the Bank of Montreal. in London, England, in Sterling, 


at Par of Exchange. 
Denomination: $1,000. 
Bonds may be registered as to principal only. 
Legal opinion of E. G. Long, Esq., K.C. 


These bonds and the interest thereon are a direct and primary obligation of the 
Province of Ontario and a charge upon the Consolidated Revenue Fund of the Province. 


at present, one share of common stock without par value, fully paid, and a common stock warrant entitli 
after payment of the balance of the Allotment Certifi ‘pri 2 i i n1983, f 
Shocked eecion aieiae teoaiend tana e — price, to subscribe on or before April 15, 1933, for 
The preferred stock is preferred over the common shares as to cumulative cash divi ; 
annum and as to assets in the event of voluntary liquidation to the extent of $105 per Seanad on Stier ead te 
the event of involuntary liquidation to the extent of $100 per share and accrued dividend. Unless and until four or 
ee ee oe in ——— or not, oa the Bente e- stock shall be in arrears, the holders of said stock shall 
r s preferred s is eem i i date thirty 
a notice at $105 a share and accrued dividends. _ or re ae ” 
URPOSE OF ISSUE—The proceeds of the first payment in respect of the Allotment Certificates, th roceeds O. 
pore ne shares purchased by certain officers of the Company above referred to, and the proceeds of the mie en: 
mmen shares are to be used Hd the Company for the acquisition of the business and undertaking of the predecessor ._ 
ane, to provide funds for the development .of timber resources and for other corporate purposes. The further amount _ 
of $4,760,000 payable under the Allotment Certificates on October 15, 1928, will be used by the Company to install two * 
ogee inte it en ae. a aes of ee payable under the Allotment Certificates, will 
; in , 
Pint to 180/00 ne en. - ~ a term. ins two further machines to increase the capacity of the ; 
ARNINGS—Based on the sale of the Company’s output at current prices for n i i ‘ 
| Saeed denanel Ss. ae consulting engineer, the management eutianten "thas = orofte athe on cht 
: ye c Po eam » an r deducting all ‘taxes, on the basis of the proposed capitalization of the new company, 
Balante 


per share 
@ common 
stock* 


$2.00 
2.85 


Annual Dividend 
requirement on 
preferred stock 
with $14,250,000 

outstanding 


$855,000 


Annual Dividend 
requirement on 
preferred stock 
with $19,000,000 

outstanding 


Net profit 
Estimated sales (tons) for dividends 
135,000 (6 machines) $1,860,000 
180,000 (8 machines). 2,560,000 pisbatina 

*Based on 500,000 shares of common stock presently to be outstandin 
; g. 

With the sale of 180,000 tons of newsprint i e@ earni i Comm 
after all charges, ae depreciation and taxes, are estimated an follne ee oe eens available for on shares 
ewsprint pri ' i ; 
‘SP. t price in io per share, Newsprint price oe dene per share 


BALANCE SHEET ae 
_.. The pro forma consolidated balance sheet of St. Lawrence P i sms * 5 ta . 
pele fatten inating tnt of he reece company ay Qf tht at 
§ fec uation of the timber limits, to this fi . oa ogee ae? 
Paper Mills Company Limited, as certified by Messrs. Riddell, Sead, Gahan ote an ane + 


ASSETS 
LIA 
oe Assetsi— Current Liabilities:— armas: 
rere Ae ae 
arketable securities — at cost includi * 4sccounts payable an - 
accrued interest ................ : on cluding income tax thine —- 


Accounts and bills receivable—less reserve... 653,816 
Inventories and advances on 1927-1928 logs 1,618,549 


Total CUrTeNt ASSCtS eee $4,151,113 


Price, 99.56 and interest; yield to maturity, 4.45% 
Price, 99.15 and interest; yield to maturity, 4.45% 
Price, 98.75 and interest; yield to maturity, 4.45% 
Price, 98.37 and interest; yield to maturity, 4.45% 
Price, 98.00 and interest; yield to maturity, 4.45% 
Price, 97.91 and interest; yield to maturity, 4.40 

Price, 97.61 and interest; yield to maturity, 4.40 

Price, 97.33 and interest; yield to maturity, 4.40% 
Price, 97.05 and interest; yield to maturity, 4.40% 
Price, 96.79 and interest; yield to maturity, 4.40% 
Price, 96.54 and interest; yield to maturity, 4.40 

Price, 96.30 and interest; yield to maturity, 4.40 

Price, 96.07 and interest; yield to maturity, 4.40% 
Price, 95.85 and interest; yield to maturity, 4.40% 
565,000. due 15, May, 1943 Price, 95.64 and interest; yield to maturity, 4.40% 
587,000. due 15, May, 1944 Price, 96.00 and interest; yield to maturity, 4.35% 
611,000. due 15, May, 1945... .. Price, 95.83 and interest; yield to maturity, 4.35% 
635,000. due 15, May, 1946 Price, 95.66 and interest; yield to maturity, 4.35% 
661,000. due 15, May, 1947 Price, 95.51 and interest; yield to maturity, 4.35% 
687,000. due 15, May, 1948 Price, 95.36 and interest; yield to maturity, 4.35% 
715,000. due 15, May, 1949 Price, 95.21 and interest; yield to maturity, 4.35% 
744,000. due 15, May, 1950 Price, 95.08 and interest; yield to maturity, 4.35% 


327,000. due 15, May, 1929 
339,000. due 15, May, 1930 
352,000. due 15, May, 1931 
367,000. due 15, May, 1932 
381,000. due 15, May, 1933 
397,000. due 15, May, 1934 
413,000. due 15, May, 1935 
429,000. due 15, May, 1936 
446,000. due 15, May, 1937 
464,000. due 15, May, 1938 
483,000. due 15, May, 1939 
502,000. due 15, May, 1940 
522,000. due 15, May, 1941 
543,000. due 15, May, 1942 


$528,753 
75,000 


1,274,995 


$954,227 


469,376 


Total current liabilities... $1,423,603 
Capital Stock:— 
6% Cumulative Preferred Stock 


773,000. 
804,000. 
836,000. 
870,000. 
905,000. 
941,000. 
978,000. 
$1,016,000. 
$1,057,000. 
$1,100,000. 
$1,144,000. 


due 15, May, 1951 Price, 94.94 and interest; yield to maturity, 4.35 

due 15, May, 1952... . .Price, 94.82 and interest; yield to maturity, 135% 
due 15, May, 1953 Price, 94.70 and interest; yield to maturity, 4.35% 
due 15, May, 1954 Price, 94.58 and interest; yield to maturity, 4.35% 
due 15, May, 1955 Price, 94.47 and interest; yield to maturity, 4.35% 
due 15, May, 1956 Price, 94.37 and interest; yield to maturity, 4.35% 
due 15, May, 1957 Price, 94.26 and interest; yield to maturity, 4.35% 
due 15, May, 1958 Price, 94.97 and interest; yield to maturity, 4.30% 
due 15, May, 1959 Price, 94.89 and interest; yield to maturity, 4.30% 
due 15, May, 1960 Price, 94.81 and interest; yield to maturity, 4.30% 
due 15, May, 1961 Price, 94.74 and interest; yield to maturity, 4.30% 


Fixed Assets:— 
Timber limits—including improvement, and 
a ang ES GT 
Real estate, buildings, ete.—less depreciation 2,605,063 
Machinery and equipment—less depreciation 5,163,882 
Investments in and advances to St. Lawrence 
— Company Limited (70% of capital stock 


—$19,000,000. 
Issued: 95,000 shares 


Common Stock:— 
value). 


wean se 27,783 
Accounts receivable—payable by instalments.” 59,342 


Deferred charges—insurance deposit, etc... 64,565 


sae eeeeemnececersesem ees saneesem: 


Issued: 500,000 shares .. 
IE scicccintiahiatcatihiia isa tee 


Authorized: 190,000 shares ($100 par value) 


9,500,000 


Authorized: 1,000,000 shares (without par’ 


11,980,000 
356,747 


$28,260,350 
260, $23,260 
prs Rn. 


$1,190,000. due 15, May, 1962 Price, 94.67 and interest; yield to maturity, 4.30% 
in addition to representatives of the Bankers underwriting these securities, have 


$1,238,000. due 15, May, 1963 Price, 94.60 and interest; yield to maturity, 4.30 

$1,287,000. due 15, May, 1964... . Price, 94.53 and interest; yield to maturity, 4:30 
$1,338,000. due 15, May, 1965 Price, 94.47 and interest; yield to maturity, 4.30% 
$1,391,000. due 15, May, 1966 Price, 94.41 and interest; yield to maturity, 4.30% 
$ 962,000. due 15, May, 1967 Price, 94.35 and interest; yield to maturity, 4.30% 
$1,000,000. due 15, May, 1968 Price, 94.30 and interest; yield to maturity, 4.30% 


DIRECTORS—The following 
gentlemen 
consented to act as Directors:— : 
N. A. TIMMINS, Chai 
Pri Hollinger Consolidated SP ae Ltd. 
rector, Noran Limi 
Ww. M. CHADBOURNE, - _ 


SIR CHARLES GORDON, G.B.E., 
Present Bank of Montreal. 
ion aie a 
Er a f Dominion Textile Co. Limited. 


Chairman, Board of Directors of “Vie : i Comm 
Abererombie and Fitch Company. FE Eke Tn kOe Dee ae 


Of the Common Stock issue of 500,000 sh he M i 
and 190,000 shares have been deposited 1 d the Al at Cactiligcion epuaeieedartone 
scription by the old shareholders and Sor “ede CT eee 


We offer the above shares for delivery i i 
é > ry if, when and as issued and ac i 
sel of all proceedings. It is expected that delivery will be made on or sheet icy Tice oan 


Price: $32 per Share ¢ 


FLOOD, BARNES & CO. FLOOD, POTTER & CO. 


LIMITED 
; Members Montreal Stock Exch 
Investment Bankers Members Montreal Curb Market 


MONTREAL MONTREAL & OTTAWA 


HANSONS & MACAULAY MARA & McCARTHY 
Members Montreal Stock Exchange 
Members Montreal Curb Market Members Toronto Stock Exchange 
MONTREAL TORONTO 


OSLER & HAMMOND 


Members Montreal Stock: Exchange 
Members Toronto Stock Exchange 


TORONTO 


The statements con i i 
tained in this advertisement are not guaranteed, but are based upon informati m which w be nd 
* $ n informat hi Deli al! 
. i saaiieaiaas Ghaan on pnb “3 atio: hic e believe to reliable and o} ic’ 


LT.COL, HERBERT MOLSON, C.M.G. 
President, Molson’s Brewe N toe a 
Director, Bank of Mon’ 

4. x. age wg 

irec Eastern Trust 
Bank of Montreal. or aa om 


have purchased 180,000 shares 


These bonds are offered for delivery in interim form on or about 21, instant; ! 
eaving Only 130,000 shares for sub- 


as, if and when issued and delivered to us. 
Orders may be telephoned or telegraphed at our expense. 


to the approval by coun- 
Bank of Montreal 
Bank of Nova Scotia 
Kerr, Flemming & Co. Hanson Bros. 
McLeod, Young, Weir & Co., Ltd. 
The Dominion Bank § Matthews & Co., Ltd. 
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LEVEL LOW 


3 For Township Land 
Reasonable, Although 
Facilities Equal Those 

of City 


the opinion of industrial 
Ssaners in the Province of On- 
‘geo, York Township’s future 
<a ereat industrial centre is 
Swady assured, for not only 
pas th district all the 
waionty advantages of plenti- 
, cheap power and 





























ited 


nity 8 
‘gplendid distribution fa- 













5 jities to be found in the 
sd Terente moranto metropolitan area, 

* in addition, York has a 
of the pre- witude of excellent factory 


gites, together with adjacent 
eaidential streets capable of 
ing all the workers. 











































683, at $40 ‘Plenty of Choice 
=e As to the factory sites, 
diseretion there is plenty of choice for 
eninton ef sew industries. The old Belt 
which is ne division of the C. N. R. 
he mane- D through large factory 
Sreas between Bathurst and 
wierd ledonia Streets, with direct 
imated by iter connections by truck 
oper- either Bathurst or Duf- 





erin highways. The C. N. R. 
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10c. a Copy; $5.00 a Year 


$40,000,000. 
IN BUILDINGS 
IN 9 YEAR 


‘ Ate. 
In Single Year, Buildi 
Permits Touched — 
$11,000,000 


55,000 POPULATION 


To House Its Large Numt 
of Citizens, To 
Erected 14,000 B 

in Past Nine Years 


Taking building permits as 
an index, progress in York 
Township during the past f 
decades has been little sh 
of phenomenal. From a: 
paratively insigni a e 
community sprawled out over 
some 60,000 acres of chie 
agricultural land, York Tor 
ship has developed into 
compact suburban munic 
ity with numerous facto; 
supporting a population 
around 55,000 people livi 
in some 15,000 self-contaim 
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ship limits of 5,050 

These homes are servec 
= roads, nee id 
water, gas, electricity 
telephones, and within a few ~ 
hundred yards of the most 

distant house will be found © 
street railway or bus service — 
—and all accomplished in less 

than the average span of 























































shout the sain line, paralleling Weston ; : 
; aa Road, has many thousand feet ordinary Hite 25, 
ined rated _@ available trackage front- $40,000,000 in Nine Ye. ; 
‘age, and the main C. P. R. line Building permits them; © 
— also a very considerable selves tell the story, and it 
Cais now . frontage on steel open for fac- | is, briefly, one of unpre= 
the new ‘er sites. a told, it “4 oe . ae activity in this near- ~ 
pany, will tec a ere is at ieas k h P municipality. During e. 
ar seni se] YOLK Township Presents Unusua vantages peri for ome AS 


ia York Township still open 
for factory sites. 

The prices are certainly 
feasoné compared with 
distant portions of To- 
onto. Within the township 
there is stated to be a consid- 
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6% per 
ds, and in 
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r sented by a sale some 
; of a piece of land 
near Bloor and Lansdowne 


for more than $25,000 an 
acré; yet shipping facilities 
m this Toronto area were 

no better than the town- 
thip site, and the higher price 
Bet only represented five 
es the capital outlay, but 

ais0 a much larger tax over a 
riod of years, due in part to 
higher price paid for the 


will 
y of the 





By GEORGE W. S. SHIPMAN 





s deter- 
charges 
pompany, 





Peak Prices 
A value of $25,000 an 
tere is an exceptionally low 
Price for Toronto factory lo- 
Recently an acre of 
land at Fleet Street and Spa- 
. fing Ave. was sold for $67,- 
000. For four acres at the foot 
@ Bathurst Street, in the 
Mighborhood of $150,000 
Was recently paid, and, 
While this represented 
& certain amount of water 
Tights, the cost of piling will 
ming total costs up at least 
r $100,000. The same 
Can be said about Ashbridge’s 
land where piling under a 
ized factory may 
Tun as high as $40,000, as this 
must be driven to at 
t 20 feet below grade. 
other recent sales show 
$50,000 paid for acreage at 
the foot of York Street, and 
Nearly three times an 
amount acre for the foo 
of Bay Street. 
York to the Fore 
é the top prices quoted 
fe not, of course, strictly 
Omparable with township 
tites, the latter are practically 
as ee — average ae 
rin both heavy or lig 
dines, Raw materials may be 
from anywhere in 
or the- U. S. right to 
iw plant on either of the two 
qunscontinental lines; or by 
wuck, or boat and truck. Sim- 
» Shipment may be made 
mthe same way and racials 
zed for nearby points. If 
plans already under way 
ntuate, limited package 
ght via planes may be ex- 
d within a reasonable 
from flying fields within 
me township. 
i Viewed from all angles, the 
“gical manufacturing devel- 
pment of the future is York 
‘ hip. Industria] sites 
May be purchased here for 
“nly a fraction of the cost in 


“Rearby Toronto, thus saving 
4, Many thousands of dollars 


in the profitable enterprise o 
creating new wealth. 


Pioneered Improvements 
954,227 


469,376 ronto, 


603 


cent. 


York Township have all the 


tional institutions, while at 





per plant in working capital 
otherwise not available. The 
mighty Toronto City distribu- 
tion facilities, and even some 
additional ones, are at the dis- 
posal of the township factor- 
ies; a good supply of steady 
labor at a low base rate is con- 
stantly available; living con- 
ditions are such as are cal- 
culated to keep workers con- 
tented and satisfied, and 
cheap power and other facili- 
ties make for economical pro- 
duction of wealth in York 
Township. 







which 


Factory and Home Sites | 


l four or er rail frontage at as low Are Cheaper Than in 

ock shall ' , while just > s 

in. thisty ae the “line in the city,| Cities, Yet All Advan- 

of 180,000 wapest factory frontages; tages of Metropolitan 
000 Mimited rail sidings are Area Are Present — 


Many Miles of Main 
Trackage and Sidings 


Pre-eminently situated to 
offer the best in factory sites 
to the manufacturer whose 
needs for wide distribution 
are paramount; with living 
conditions for both worker 
and executive of an excel- 
lence difficult to duplicate; 
with facilities for sports and 
amusements, and trips by 
motor, train and water the 
best in the Dominion, York 
Township presents unusual 
opportunities to both labor 


and capital mutually engaged ‘ Bi 
f | the same time enjoying more 


nearly ideal living conditions. 
As a matter of fact, the great 
majority of residents in York 
Township are as close to To- 
ronto’s shopping and finan- 
and the boat 
docks, as many thousands of 
residents of the city itself, and 
transportation facilities are 
such that traveling about the 
township or down-town to the 
business or amusement cen- 
tres affords no difficulties 


The Township of York lies 
contiguous to the City of To- 
westward from 
Bathurst Street to the Hum- 
ber River, with riparian rights 
for a considerable mileage 
down this beautiful and 
meandering stream, along 
whose shores have been built 
some of the finest homes in 
the Greater Toronto area. Im- 
mediately to the south and ex- 
tending in places right to the 
lake front, is land that for- 
merly belonged to the town- 
ship, as more than 60 per 
of Toronto’s 22,000 
acres is land gradually taken 
from the township during the 
past 45 years. While separ- 
ate municipal bodies govern, 
and assessments, taxes, land 
costs and home facilities are 
different, for the purpose of 
intercourse or the shipment of 
goods or passengers by water, 
or motor, there is no line of 
demarcation and residents of 


advantages of Toronto’s great 
amusement and higher educa- 















































cial centre, 


whatsoever. 


tions, back in 1883, 





Township is Ontario’s Sixth “City” 


Sault | pose the old 1926 assessment 
official figures being used: 


Population Comparisons 
1926 Assessment 


York Township is Ontario’s; Western Ontario city. 


sixth “city” in population. 
Excepting only the old 

cities of Toronto, Hamilton, 

Ottawa, London and Windsor, 


York Township has the larg-| 412 times that of Belleville, | 


| Sault Ste. Marie 


est population of any urban 


municipality in the Province|nearly 512 
of Ontario. Though little more | Woodstock — all 
than half the area of Fort! many years’ standing. 


William, York’s population is 


York Township’s develop- 
ment to a stage where real 
property wealth within the 
municipal limits is estimated 
at close to $100,000,000 actual 
valuation, has not been hap- 
hazard or accidental. Origin- 
ally developed along resi- 
dential lines, with subdivided 
farms restricted as to class of 
property and residents, the 
old York Township took care 
of Toronto’s population over- 
flow as well as its own rural 
requirements. Soon there was 
the anomoly of a large per- 
centage of Toronto’s workers 
living in an adjacent munici- 
pality. Then began = 
an 


Yorkville was the first to 
succumb to Toronto’s lures. 
Gradually, year by year, this 
war of attrition has proceeded 
until an original township 
area of more than 60,000 
acres has been reduced to 
the 5,050 acres at present 
existing. 
Some Advantages 

This has been infinitely to | notables. 
the benefit of York Town- 
ship, for while acreage 
has dwindled, the remain- 
ing land has been devel- 
oped into fourfold wealth in 
less than four decades, the 
actual assessment figures 
placing property values this 
year at four times the figures 
for the 12-times larger area 
called York Township forty 
years ago. This has resulted 
from two things—the further 
development of the township 
as a select residential area ad- 
jacent to Toronto, and the 
beginning of the industrial 
movement which is destined 
to make York Township, as 
separate from Toronto, one of 
the great industrial centres of 
the Dominion. 


doubled. 


Ste. Marie’s acreage is but lit- 
tle less than York’s, while her 


this 


to Manufacturers Seeking Sites for Factories 


Aeroplane View of York Township’s Largest Industry 





Plant of Canadian Kodak Company which manufactures for the Canadian and some export markets. 





Regarding the residential 
development, 
known in the Toronto district, 
for from the township has 
been carved out the three 
choicest residential districts 
available to wealthy Toron- 
tonians. The Humber Valley 
contains many homes of 
wealth and affluence, and in 
Cedarvale and adjacent areas 
reside many of Toronto’s 


is well 


Room for Expansion 


As for the factory devel- 
opment, this has been rapid in 
the past decade or two. In 
less than twenty years, more 
than half a hundred manufac- 
turing plants have established 
themselves, and at the pres- 
ent rate of development the 
next five years will probably 
see this number more than 


The reason for this is not 
hard to find, for the township 
abounds in low-priced sites on 
main railway lines or sidings 
available for factories. While 
considerable trackage 
has been taken up in the last 
few years, there is still avail- 


population is only about 40 York Township ......++e0--s0 53,000 
per cent. of the township’s. Brantford pin ebbsbsdandenesre 27,410 

’ i ; Kitchener =. asescvescvvcesece ’ 
York’s population is nearly | pot" William .....isceceee 22'339 
| St. Catharines ....ccccccessee 22,043 


Galt, or Owen Sound, and | (irr on 
times that of | Peterborough 

iti | Galt 
cities of |Stratford .. 
| Port Arthur 


eeeeteeeetere 


eeeeeeaereeeeeeee 
eee Peaweesarere 
se eer eee eesreeeree 


21,495 


‘ i j i - | Niagara Falls ..cccccccccccees 17,380 
Following 8 brief popula | Senne cccereccececoeses seco 16,961 
16,746 


nearly 214 times that of the | tion comparison, for this pur- st. Thomas . 





22,003 | substantially greater thap her 


dwellings, costing nearly, 
$40,000,000, were issued by 
the building inspector, in 
dition to permits for factories © 
and other buildings aggregate. 
ai, Me Se 
i 
time the township achie 
third place in the ° 
Dominion, inclu 
real, Toronto, 
tawa and Wi 
computation of annual 
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Township Was Origin- 
ally 60,000 Acres in 
Size but Is Now 5,050 
Acres of Highly De- 
veloped, Pulsating In- 




































































































































. . _| ing activity. Ss 
dustrial and Residen Following is the aa 
tial Area _| record: ei] 

available at low prices, land| Year No. Permits _ . 
located on highways a mile| 1919 ... «= 2,727 $ 
from the city limits, with] 1920 ».< ws 2885 
track frontage on transcon-| 4999 °°" °°" ons 
tinental railways, selling for} *1923 1.4 +» 3,724 
as low as $5,000 an acre. Im-j| **1924 .20 «++ 1,988 
provements are well ahead of | j922 «+ ++» ian 3 
population, and present] i997 °°. XS 1370 ; 
sewage disposal system will} ——— = 
take eens ca of a York seceded at ¢ 
population four times the} ._- ; : 
a — Water is obtain-| pape piper =e 
able at low rates, and plenti- iti 
ful and cheap power, both for Picbabae a passe ’ 
able for new factory enter- tae > oe big por eadig feature of these returns is 1 
prises more than 100,000 feet | Consumers’ Gas Company, an|Temarkable figures shown 


the area rem 
North York and ee East Ye 
had seceded. The 1924 fig 
ures show almost as great 
value in building activity 
the considerably diminish 
area as for the larger area 
it existed in 1920. a 
The outlook for the curr 
While last year’s Sigua 
ile year’s 
cluded the new high eho 
permit, figures for the fi 
quarter of 1928 are well up 
expectations. The mild win- — 
ter enabled many houses to be © 
completed during the win 
months, and present dema: 
for permits, now that the fros' 
is leaving the ground, is stated 


of track frontage, with depth 
running back from most 
frontages sufficient to provide 
for very large plant expan- 
sion, as well as adjacent 
homesite lots on paved, im- 
proved streets suitable for 
workers’ homes. The best of 
it is, however, that prices for 
such factory sites are only a 
moiety of those obtaining 
within Toronto City limits, 
actual comparisons showing 
city prices in factory areas, 
where workers’ quarters are 
meagre and scanty, to be sev- 
eral times township prices, 
even where relative distances 
from the centre of Toronto 
are taken into consideration. 


80-year-old institution, is par- 
ticularly well-equipped 
to take care of both industrial 
and domestic users through- 
out the township, while the 
same long-distance telephone 
facilities to be found in cities, 
are here available to all. 


Homes for All 


Both of Canada’s transcon- 
tinental lines pass through the 
township, and combined 
frontage sites on these two 
lines total approximately 
200,000 feet, of which about 
fifty per cent. is still available 
for new factories. In addition, 
for local distribution over a 
fairly large radius, there are 





Taxes on relative blocks of : to b l 
factory lands within the town- eee I hydro lines. For truck oer 
ship and the city, in most|@Ulage or delivery, the aver- BABY POINT 


age site is probably better lo- 
cated than within Toronto 
City limits, as national high- 
ways in all directions, east, 
west and north traverse the 
township. Shipment by water 
is Just as convenient as the 
average factory location in 
Toronto not actually on 
the waterfront, paved thor- 
oughfares leading direct to 
the docks which are less than 
five miles distant from many 
of the township’s industrial 


The Baby Point develop- 
ment has been so phenomen- 
al as to necessitate 
mention. This spur of land 
lying west of Annette and 
Jane Streets, has been the 
scene of continuous buil 
activity for the last two or 
three years. Scarcely a lot 
remains unsold. The type of 
home built ranges from $12,- 
000 to $50,000 in value, and 
compares favorably with 


cases, are preponderantly 
in favor of the township. 


Every Facility Required 


Numerous advantages are 
to be gained by industries set- 
tling in York Township. In 
the first place, there is plenty 
of choice factory site land 


sites. other high class residenti 
SONI. seersecenctscnesepons) 16,058| Living conditions within} district in Greater Toronto, — 
North Bay’ 2....,.csstgucg.cz, 14007 |the township are well-nigh ——_—_ 
As a matter of fact, the | ideal, particularly when con-| York Township offers an 
population increase in the |trasted with conditions of liv-| abundance of homes ranging 


in price from $3,000 to $60,- 
000 in areas removed from 
factory smoke. Industrial 
areas are restricted to places 
adjacent to railway sidings, 
and proper measures of 
smoke control assure of 
pleasant homes for workers 
even within these areas, 


ww oa 
; fe 
Oe 


ing and high costs obtaining 
across the border in the 
United States. A large num- 
ber of homes in the township 
nearest rivals. Present popu-| are of brick construction, cost- 
lation probably exceeds|ing from $3,500 to $4,500 to 
Windsor, bringing York into} build, while a considerable 
5th place for all Ontario|number of highly-restricted 
municipalities, (Continued on page 16) 


past two years has been even 
more favorable to York, the 
actual homes erected being 


















i 


ss THE FINANCIAL POST 


oo 


being .0145 per cent. assess- 
ment, and other areas consid- 
erably lower. 

In quality of performance, 
the Fairbank brigade, which 
has a total all ranks of 89 


. oe : ear aoe iN 
; Invested 


Millions 


Civic Improvements 


by York Township 


_ Many Miles of Paved Thoroughfares, Hundred Miles 
} of Cement Sidewalks and Excellent Water 
and Sewage Systems 


LAKE ONTARIO WATER FROM TORONTO 


Township Buys Water Supply at Wholesale Rate and Sells 
It at Retail to Residents — Hundred Miles 
of Water Mains 


é Many miles of concrete 
sidewalks and paved or 
metalled roads; a complete 
— sewage system planned for 
>. ‘the future as well as present 
* needs, and a constant and 
- gure supply of excellent fil- 
= tered water—these are im- 
portant factors that make for 
wholesome living conditions 
in the Township of York. 
The water supply of the 
Township consists of filtered, 
 .clarified Lake Ontario water 
supplied by the City of To- 
ronto. Under the terms of 
er Pema’, the city supplies 
_ this commodity at 20 cents 
7 per 1,000 gallons, and the 
Township in turn retails it to 
its residents at 30 cents per 
- 1,000 gallons to domestic con- 
sumers, and a low flat rate 
‘to industries using large 
quantities, and there is also a 
small meter charge. The 
» Township owns the meters, 
> mains and distributing plant, 
and ‘under the arrangement 
- mentioned above used some 
549,313,481 gallons of water 
in the year 1927. 
_ The Township owns some 


than a mile of sidewalks for 
every 500 inhabitants. 

A notable feature of the 
Township roadway system is 
the absence of level crossings, 
Even in the industrial sec- 
tions where sidings are num- 
erous, an attempt has been 
made to avoid crossing rail- 
way tracks on the level, and 


Street, greatly facilitate con- 
tinuity of traffic. 

Of the actual roadways 
themselves, it can be said 
they average in width greater 
than the average in most of 
the older settled municipali- 
ties. They vary from boule- 
vard proportions to standard 
pavement according to traffic 
needs, and some of the drive- 
ways along the Humber and 
elsewhere are among the 
most beautiful in Ontario. 

Most of the streets are well 
lighted, a low cost city type 
of fixture being used, and, 
owing to the plenitude of 
cheap power, the newer dis- 
tricts have no difficulty in 
securing lighting facilities as 
desired. 


the subways, such as Dufferin 


officers and men, won the La 
France silver cup in 1926, 
with crack Toronto teams | 


competing. : 


YORK PRESENTS | 
ADVANTAGES TO | 
MANUFACTURERS | 


(Continued from page 15) | 
residential areas have been 


built during the past few years 


at a cost of from $20,000 to 
$60,000. There is an abund- 
ance of self-contained homes 
for workers in well-improved 
areas, with all modern city 
conveniences, including near- 
by transportation, that can be | 
purchased at from $3,000 to 
$5,500, More elaborate homes 
in strictly brick areas run | 

from $7,000 to $12,000. 
These prices are about 60 
per cent. of the average home 
cost for most city industrial 
areas in the United States. 
Compared with Detroit, 
homes in the Township of 
York cost approximately half 
that of similar homes located 
much further from the city’s | 
business centre, while} 
transportation facilities are) 
scarcely comparable, York’s | 
facilities being greatly in ex- 
cess of similar mileage circles | 
in Detroit itself. | 
| 


Contented Workers 


In consequence, more than | 
80 per cent. of the residents | 
in York Township own their | 
own homes, and when the fact 
that approximately 85 per | 
cent. of the residents of the | 
township are artisans is taken 
into consideration, one of the | 





The Outstanding Moment — 
in Canada’s Development’ 


: : sj ial history i iting, of high and | 
is the oustanding moment in Canada’s industrial history. Out of years of patient waiting, 0 i 
"T constient hopes, has come an oa of development that only the most far visioned could foresee. It is an 7 — oc 4 
false optimism. It has stood firm through times of depression that have affected its great a to the a a E 
sound because it is based on the fundamentals of great and virtually inexhaustible natural resources. 7 rene oe hee ; 
are turned on Canada at the moment; its mineral development is making world history, and by far the me i . apd 
development is of direct benefit to this community. The interests that govern and guide the mines are men tees ss @ 4 
industries that serve them and the other vast industries, paper and power, and agriculture; are served throug i is bi “ 
Canada has waited long for this day. It has come slowly, but it has also come surely, and a new era of prospeo * Tea 
for the Dominion, and more particularly for that most rapidly growing section of all Canada that is centred about Toron 
and York Township. 1 race cae ae eB 
The Township has had its full and fair share of this remarkable prosperity. It is evidenced in the fact that Yor ownship 
has led the Demtalon in building progress during the past few years. Houses built for speculative shane are cagerly 7 
demand. York Township is a safe place for loan and insurance companies to invest their funds, because it has a history 
success that breeds success; because it has advantages to offer that assure its continuous and rapid growth, and because the type 


of citizens represented are stable householders with a definite stake in the community. 


An Investment in Property Here is an Investment 
With an Assured Interest 


buy amply, assured that in the property -he buys he has an 
asset that is steadily and markedly increasing in value; tha’ 

because of this is readily saleable, at a profit, should thé 
need arise. 


The fact that the manufacturer can buy cheap prope 
that carries with it all the advantages of the wonderf # 


HE manufacturer who locates in York Township is in the 
happy position of being assured of a steadily growing 
asset in his property. The close association with the City 
of Toronto that almost surrounds the Township, a city that 
has shown such remarkable growth in recent years, is one of 
the factors that makes for the prosperity of the Township. 


reasons for the steady, reli- 
able supply of labor available | 
for the factories will be seen. | 
As a matter of fact, because | 
of the better living conditions 
obtaining in the township, not 


- 97.23 miles of water mains, 
' of which the great percentage 
are 6” mains, though there 
© -are also 12”, 16” and 24” 
_ -mains in sufficient number to 
stake care of maximum dis- 


The development of the city cannot but be reflected in the 
development of the Township. This is not a matter of 
speculation, the splendid progress of the past few years has 
amply demonstrated this fact. The manufacturer, therefore, 


and water facilities, the accessibility of raw materials that © 
the manufacturer in Toronto enjoys, is an assurance for the 

future. Transcontinental rail facilities are identical with ~ 
Toronto, and even for truck haulage the advantage is probe — 


SWIMMING CLUB 
FOR RESIDENTS 


eo 
ae 


_ tribution needs. Water ser- 

' vices connected to date total 
> more than 15,000. Upon the 
_ waterworks system the Town- 

papi has already spent more 
oe; han three-quarters of a mil- 
- ‘lion dollars. 


_ _,, Millions for Sanitation 
>... York ‘Township is justly 


» proud of its sewerage system 


» and its modern disposal plant. 
_ ~At a capital expenditure of 


— -more than $3,000,000 there 


» has been built a complete 
“Sewerage system, with more 


YORK TOWNSHIP 


Suitable Provision Made 
For Carnival and Club 
Events 


At the east end of the 
township is the Oakwood 
Swimming Club of Toronto. 
These premises comprise two 
swimming tanks, and a dress- 
ing pavilion.; One of the 
tanks, 75 x 40 feet, ‘with a 
depth of four feet six inches 
to ten feet, is used for racing, 
and carnival and club events. 
The other is a practice and 


only is the supply of labor | 
constant and reliable, but the | 
base rate is favorable to pro- 
duction, and lower living costs 
resulting in a base rate only a| 
portion of that obtaining in 
the large American industrial | 
centres. The supply of good, | 
comfortable homes within | 
walking distance of plants, | 
and the large worker owner- 
ship of same, has not only re- | 
duced the base rate of labor, 
but stabilized same to a great | 
degree. | 


Many Advantages 


who is planning a new plant can buy property with his eyes 
definitely fixed on the growing needs of his business. He can 


ably with the Township, due to shorter distance from Town- 
ship factory areas to main’ highways. it 


The Manufacturer is Offered Unusual Advantages | q 


A Stable Labor Market 


HE manufacturer locating in York Township is assured 

of a generous and efficient labor supply. Indeed the 

Township is a reservoir of labor. Of the 53,000 inhabi- 
tants of the Township, possibly 85 per cent. is of the artizan 
class. More than that, it is a solid and dependable type of 
labor that is settled and contented. Sixty-three per cent. of 
the residents of the Township own their own homes, and are 
contented citizens because of the very favorable living 
conditions, 


Advantageous Properties at Low Cost 


The natural course of the development of Greater © 
Toronto has been from the heart of the city. In the early 
days the closer-in localities offered undoubted advantages, 
but, with the extension of railroad facilities, the improve 
ment in roads and the coming of truck transportation, these 
advantages have virtually ceased to exist, and all that ree 
mains is the very tangible fact that land can still be pure 
chased in York Township at $5,000 an acre that offers the 
same road and railroad facilities, with full gas, power and 


> than 105 miles of sewers and 
" ample mileage of trunk lines 
} planned on the basis of an 


instructional tank, 100 x 55 


‘iti dist : 
Sieh! Hein chihtese taches to water facilities that a short distance nearer the City Hall 


There are other factors : 
would cost from $15,000 to $25,000 per acre. It is a factor 


which play their part in| 


eventual population of 200,- 


$ = - 000 people. To take care of 


' present and anticipated popu- 
_ lation, the Township erected 
~ in 1925 the most modern type 
_ Of sewerage disposal plant at 
a cost of $320,000. It is of 
- concrete construction and is 
_ of the activated sludge type 
combined with Dorr clarifi- 


- -ers. Inlets and outlets are of 


‘the most modern type, with ‘FIRE PROTECTION 


Special provision made to 


| take care of excess storm| 
_ Water during abnormal rains.|Insurance Rate Recognizes 


In this way not only is the 
Sanitary sewage properly dis- 
‘posed of and evacuated into 
Black Creek, but storm water 
can be promptly taken care 
of through other channels 
“no matter how sudden or 
severe the. storm. 
_ At the present time sewers 
‘are laid on the greater num- 
"ber of the Township’s streets, 
' and service is readily obtain- 
able even where dwellings 
are as yet few and far be- 
‘tween. In fact, it is estimated 
that present mileage of sew- 
ers provides service connec- 
‘tions for nearly double the 
‘homes at present erected, and 
trunk lines are of sufficient 
‘capacity to care for an even 
. ‘higher load. 


Many Miles of Pavement 


In beautiful paved drive- 
ways and miles of walks and 
highways, York ‘Township 
‘compares favorably with 


other municipalities contain-|that obtaining in similar dis- 


} 


' 
' 


three feet six inches in depth. | 
Strict supervision is exercised | 
at all times, and the manage- 
ment reserves the right to re- 
fuse admission to undesirable 


stabilizing this same labor | 
supply. There are plenty of | 
local amusement houses, com- 
munity halls and churches, | 
while the beautiful driveways 


Attractive Home Conditions 


Home conditions in the section are of the very best. 
Combined with the lower costs of suburban living, the resi- 
dent of York Township has all the advantages and refinements 


well worth serious consideration in deciding the possible 
location of your plant. 


Moderate Taxation That Will Stay Moderate 


persons, Water is filtered 


twice every twenty -four : 
hours, and is heated as | of breathing space. The edu- 


necessary. Plentiful locker | Sak pgs eee e| 
accommodation is provided. | °° P ae 

the largest and best-equipped | 
public schoo] in the Dominion, 
and one of the largest high | 
PROVES ADEQUATE. schools in the province. There 
are 13 school divisions in the | 
‘township, and, when the total 
/area of only 5,050 acres is) 
|considered, it will be seen | 


and parkways provide plenty | 


_——_ 


High-class Facilities in 
This Respect 





Adequate fire protection | 
for industries and homes is: 
furnished through the medi- 
um of the Township’s highly- 
equipped fire fighting forces. | 
For the sake of convenience 
and efficiency, the township 
has been divided into sever 
fire areas. Each of these has | 
its own fire stations and mod- | 
ern equipment, the latter in-| 
cluding the latest type of fire 
trucks, ladders, and chemical 
tanks,’ In some cases, more 
than one fire station is locat- 
ed within the specified fire 
area. And because of the| 
plenitude of equipment and | 
personnel, and the constantly 
maintained high water pres- | 
sure, the fire loss ratio is 
relatively low in the town- 
ship and the insurance rate | 


consequently much below} 


ing a much larger population. | tricts elsewhere in Ontario. 


The Township contains at 
present some 120 miles of 
roads and highways, of which 
the main portions in popula- 
tion areas and the main high- 
Ways are paved, while road- 
ways in less developed areas 
are kept well graded and 
conditioned. The road build- 
ing program is a continuous 
one, several thousand feet 
being added annually by 
local improvements, 


_ Few Level Crossings 
A During 1927 York Town- 
ship added nearly six miles 
of sidewalks to the 96 miles 
already constructed, thus 
bringing the sidewalk mile- 
age to more than 101 miles, 
and the curbage to some 80 


} miles. Present sidewalk mile- 


age is equivalent to more 


Low Loss Ratio 


As a matter of fact, the| 
various fire areas of York | 
Township uniformly report a | 
remarkably low loss ratio go- 
ing back over several years, 
with the result that low city 
fire insurance rates in most 
cases obtain. The efficient 
performance of the numerous 
well-equipped units is some- 
thing of which the township is | 
particularly 
the large Lambton fire area, 
which has an assessment of 
$3,750,000, suffered a total 
fire loss of only $3,500, or 
009336 per cent. of the 
assessed valuation, and a still 
smaller percentage of actual 
valuation. Similarly, loss ratio 
in other divisions is low, the 
congested Mount Dennis area | 


proud. In 1927|houses are located i 
Township. 
is a fine stadium just north | 
of St. Clair Avenue, east of | 
Oakwood Avenue, 
swimming poo] south of it, | 
both: of which are new de-| 
velopments during the year, 
1927. 
rinks are provided in winter | 
throughout the township, 


that ample provision is made 
for every child of school age. | 
Summed up in brief, the | 
principal advantage offered | 
by the township to manufac- 
turers and others are: unusu- | 
ally cheap factory sites on the | 
main transcontinental lines; a | 
distributing centre for manu- | 
factured goods second to none | 
in Canada, with all kinds of | 
transportation available; low 
power and manufacturing 
costs; steady supply of satis- 
fied labor, living under ideal | 
conditions, and resulting in a 
base rate commensurate with 
centralization un-; 
equalled anywhere else in| 
Canada or the United States. | 
From the standpoint of cap-| 
ital, therefore, there is every | 
advantage of economical | 
manufacture and unexcelled | 
distribution throughout an) 
area that last year comfort- 
ably absorbed $239,692,815 
of imports from the United | 
States through the Port of | 
Toronto, in addition to its own 
huge manufactured output of | 
around double that amount. | 
From the workman’s point of | 
view there is much to be 
gained; all the comforts of | 


self-contained homes with. 
educational and amusement | 


advantages second to none. 


picture | 
n York 
In addition there 


Several motion 


and a 


Municipal _ skating | 


The taxation on industrial properties compares favorably 
with any industrial location. The manufacturer contemplate 
ing locating here is assured also that these taxes will stay 
moderate. The steady and substantial development of the 
section provides for the spread of taxes over a steadily grow- 
ing population. The growing needs of the section will be 
far more than met by the growing population, so that taxae 
tion increases are neither necessary nor probable, 


of city life. Both public and high schools are the equal in 
equipment and staff of anything any city has to offer. Paved 
streets, paved roads, electric lighting, gas, water and tele- 
phone facilities are some of the advantages, while all the 
advantages offered by the City of Toronto are within a few 
minutes reach. Indeed, York Township is closer to the heart 
of the city than many sections of the city itself. The heads 
of plants can reside in the Township, in one of the most 
attractive residential sections of Greater Toronto, 

Building Facilities Immediately at Hand 


Building materials and building supply houses are to be 
found within the confines of the Township so that the manu- 
facturer undertaking construction here is assured of cheap 
and prompt service. 

Present your industrial problems and requests for further 
information to R, D, Henderson, Commissioner of Industries, 
40 Jarvis Street, Toronto. 


Power, Gas and Water Facilities 


The Township has the same power facilities that are 
offered by the City of Toronto. Water is provided in ample 
supply from the city, under an agreement, and full gas 
pressure at city prices has been available for 75 years. The 
manufacturer locating here enjoys the same advantages that 
are offered by the city. 


HE Township officials invite all British and American 

manufacturers who may be visiting Toronto to consult the 

Industrial Commissioner, and, with him, go over the Town- 
ship and consider its possibilities. Such a survey will not entail 
any great outlay of time, and it will reveal many things that it is 
impossible to outline here. ; 


Those who find such a visit impossible should send for a 
copy of the York Township Yearbook to be published within 
the next month. ! 


== 


Township Officials 
W. A. CLARKE, Township Clerk and Assessment Commissioner 


The Township Council 


ERNEST WESTBURY, Reeve 
Ward 1. W.J.G. DEAN, Deputy Reeve 
J. J. LITTLE, Councillor 
Ward 2. A. E. BAKER, Deputy Reeve : 
R. RUSSELL, Councillor 
I. C. WOOLNER, Deputy Reeve 
W. McQUEEN, Councillor 


C. M. WRENSHALL, Treasurer 


F. B. GOEDIKE, Engineer and Works Commissioner 
Ward 3. 


R. D. HENDERSON, Commissioner of Industries 


Province of Ontario 
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The heavy black area northwest of and 
adjoining Toronto is York Township. Shown 
on map are excellent motor roads going in 
all directions, 


Centrally-Located York Has a Mighty Market 


A Place of Promise 


and a Land of 
Opportunity 


At the Centre of Two 
. Million Population 


GLANCE at the map above will give some idea of 
A the strategic importance of York Township as a 

manufacturing centre. Within a radius of fifteen 
miles there are upwards of a million people, extend that 
radius to fifty miles and you take in upward of two 
million people, the most populous and the most opulent 
section of all Canada. Located within the confines of 
‘the Township itself are 53,000 people, thus giving it sixth 
place, in point of population, in the Province. It has more 
population than such cities as Kitchener, Peterborough, 
Fort William, Stratford, Sault Ste. Marie and the like. It 
is a market in itself, and around it is grouped that most 
tapidly growing section of the Dominion, a section that 
is fed by the mines, the forests, the farms and the great 
industries of Ontario. 


Two Trunk Railways Open 
up the Entire Dominion 


The township is served by the main lines of the two 
great railroad systems, the Canadian National and 
Canadian Pacific. Not only do these railways offer a 
system of lines that link up every unit of the surrounding 
territory, but they afford prompt, efficient and econ- 
omical distributing facilities from coast to coast. The 
splendid central location gives this section a strategic 


advantage that is not surpassed anywhere. 


Water Transport at its Best 


Within a very few miles, less than a half hour’s truck- 
ing distance, is one of the finest ports in the Dominion. 
The water-borne facilities of the great lake and river 
systems are immediately available, while, looking into the 


»» Take Advantage of Canada’s Amazing 
P Development by Locating at the 
Heart of Her Widest Market 


York Township Offers Unequalled Distributing Facilities 


near future, there is the promise that York Township will 
share, equally with Toronto, in the development of the 
deep waterway, that will give it direct access to the seas 
of the world. To the manufacturer, eager to take advan- 
tage of the British Preferential tariff, or who is looking to 
a world market, these prospects are of vast importance. 


Over Seven Thousand Miles 
of Paved Highways 


York Township is at the heart of a great highway 
system. It is linked up with the entire 7,500 miles of 
paved highways in the Province of Ontario, as well as 
those of adjacent Provinces and United States. These 
highways offer a ready means of delivery, they assure an 
easy and prompt means of reaching near-by markets, and 
of securing raw materials. 


A Part of Greater Toronto 


As a part of Greater Toronto, York Township shares 
in all the advantages that are derived from the centraliz- 
ing of population. Its territory abuts directly on the city. 
The steady progress that Toronto has shown during the 
past years, is reflected directly in the prosperity of this 
adjoining territory, while it has the added advantage of 
a suburban location, with consequent lower prices and 
more simple conditions. ° 


Ample Trackage Available 


The railways that serve the hundred-odd existing in- 
dustries that have sought this location, have made ample 
provision for the development that they could readily for- 
see. There is an ample trackage available to care for the 
needs of new industries for some time to come. 


F fic Inf tion relating to your particular industry, write R. D. HENDERSON, 
ee ig me Sukie, 40 Jarvis Street, Toronto 


Consumers Gas Company 
Extends Mains Outside 
‘ Toronto 


| COST PLUS BASIS 


| Charter of Company is Such 

| That Users Get Gas at 

Cost Plus Fixed Divi- 
dend Return 


York Township is served 
by the largest gas company in 
the Dominion of Canada. The 
Consumers’ Gas Company of 
Toronto, manufactures an- 
nually between 45 and 50 per 
cent. of the total gas manu- 
factured in the whole Domin- 
ion, the other 40 companies 
turning out all together but 
little more than the local com- 
pany. In the calendar year 
1927 some 155,730 consumers 
inclusive of York Township 
were supplied with 5,826,- 
146,000 cubic feet of gas; and 
to manufacture this huge 


| quantity there was used near- 


‘ly 400,000 tons of coal and 
coke and more than 5,800,000 
imperial gallons of gas oil. 
More than 1,500 employees 
are regularly employed, the 
meter reading alone utilizing 
a huge field force. The City 
and Township combined is 
divided into 24 sections cor- 
responding to the working 
days in each four-week per- 
iod. All meters in one section 
are read the same day, and 
billings made out on a single 
day with same payment 
dates. Thus the whole of the 
greater Toronto area is fully 
covered in rotation every 
four-week period, with the 
simplest and most economical 
kind of official machinery. 
Which makes for one of the 
lowest gas rates for a muni- 
cipal ‘area of this size in any 
place on the continent. — 


Low Gas Rates 


Consumers’ Gas claims for 
the lowest possible gas rate 
commensurate with efficient 
service is based upon a study 
of prices and conditions exist- 
ing in other cities and the fact 
that it is virtually a co-opera- 
tive company that has operat- 
ed successfully for more than 
80 years, with plenty of capi- 
tal at all times to provide ex- 
tensions and fully maintain 
plant and service. Share- 
holders of the company are 
restricted by law to not more 
than 10 per cent. on par cap- 
italization; and the consu- 
mers’ interests are fully safe- 
guarded by the quondam 
Mayor of Toronto sitting on 
the Board of Directors, and 
the City ‘Auditor annually 
making a separate and inde- 
pendent audit of the Com- 
pany’s books. By Act of in- 
corporation the profits accu- 
mulated from year to year 
after dividends, maintenance 
and reserves, go to a special 
fund; and as soon as this 
fund reaches a certain sum, 
the price of gas to the consu- 
mer is automatically lowered 
in the succeeding year. Thus 
the consumer is assured of a 
low price for his gas with all 
excess profits inuring to his 
benefit; while he is at the 
same time sure of incompar- 
able service backed by 1,500 
technical trained employees. 

The following table shows 
the remarkable growth of the 
company in the past sixty 
years: 

Consumers’ Gas Substantial Gains 

Population 
Gas Number ofdis- Miles 
Output ofcon- trict sup- of St. 
M.Cu.Ft. sumers plied Mains 
34,3380 1,250 47,000 41 
121,397 2,945 

359,285 9,004 

659,383 

1907 . 1,773,588 

1917 » 4,202,516 

1927 . 5,826,146 


The Consumers’ Gas Co. 
first entered the Township of 
York just three-quarters of a 
century ago this month, and 
has been giving the Township 
a continuous service ever 
since. To date it has con- 
structed more than 70 miles 
of street mains varying in size 
up to 48 inches, and nearly 
double this mileage of service 
pipes to dwellings and build- 
ings. Gas throughout the 
Township is well ahead of the 
building program, and is 
available on practically all 
business and residential 
streets which are otherwise 
improved. 


City Facilities 


The system in the Town- 
ship has been an integral part 
of the Gas Company’s opera- 
tions for some seventy-five of 
the eighty years of its corpor- 
ate existence, and shares the 
same rates and service as ob- 
tains in the City of Toronto. 
This isk unusual for such an 


Has Oldest Gas Co. 
in Any Rural Area 


York Township is one of the 
oldest—if not actually the old- 
est—rural municipality on the 
North American Continent. to 
be continuously supplied with 
manufactured gas for domestic 
and industrial purposes. Back 
in 1853, when installations 
were becoming general in 
American city areas, a definite 
high-pressure gas service was 
established in York Township; 
and since that time — some 
seventy-five years ago this 
month—there has been a con- 
tinuous flow of gas into York 
Township. To-day street mains 
total more than 70 miles, and 
other services nearly double 
that amount. Provision is be- 
ing made for more than double 
the present population; and 
additional mains can be rapidly 
laid down as required. 


area, and is an added incen- 
tive to reside in the Township. 
Facilities for commercial gas 
for heat-treating processes 
are equally as good as nearer 
downtown; and as factory 
sites cost only a moiety of City 
prices, the reason for the 
growth in industries in the 
past few years is not hard to 
find. 

The-same system of meter- 
reading and billing exists as 
in Toronto itself; in fact for 
the sake of simplicity there is 
no line drawn between Town- 
ship and City limits, the twen- 
ty-four divisions being made 
up part of Township and part 
of city accounts. In this way 
it is impossible to say pre- 
cisely what percentage of gas 
is used by the Township 
alone; but as there are nearly 
15,000 homes and a number 
of factories, gas consumption 
can be réckoned as a fairly 
high unit in York Township. 


Metropolitan Service 


Reviewing the whole situ- 
ation of gas supply and de- 
mand, York Township may be 
said to have all the advan- 
tages in service, prices, and 
quality of the largest gas 
manufacturing company in 
Canada, whose actual output 
is half the total Canadian pro- 
duction and consequent econ- 
omies in operation effected 
are substantial in amount. 
Gas appliances for both do- 
mestic and industrial uses 
can now be obtained at a low 
cost; and residents of the 
Township are particularly 
fortunate in a steady and 
plentiful supply of gas at vir- 
tually a cost basis. 


NOTHING MISSED 
EQUIPPING POLICE 


28 Constables, Plainclothes- 
men, Detectives and Chauf- 
feurs Keep Public Peace 


York Township’s police de- 
partment operates on a regu- 
lar metropolitan basis, the 
staff including detectives, 
plainclothesmen and motor- 
cycle police, as well as a spe- 
cial flying squad equipped 
with a high-power motor car 
and all paraphernalia neces- 
sary for the speedy handling 
of crime or accident. The 
unique continental system of 
interlocking patrol beats is 
made use of, every man walk- 
ing a beat connecting with 
another officer at various 
times and places throughout 
the whole 24-hours. The 
motor-cycle officers are on 
duty in shifts the whole 24 
hours, being constantly in 
touch with each other and 
headquarters by means of 
police phones to be found 


48/everywhere in the township. 


The chief of the force of 28 
men is Chief Constable 
Faulds, for many years on 
headquarters staff of the To- 
ronto force, and thus thor- 
oughly familiar with that city 
and its environs, as well as the 
township itself. 


The T. T. C, in its guid- 
ance of the York Township 
transportation project, has 
virtually exercised the pow- 
ers of a town planning com- 
mission with the result that 
the municipality is laid out 
in a modern and scientific 
manner with due regard to 
easy transportation and other 
facilities, 


The west end of the town- 
ship is progressing rapidly. 
All of the districts lying 
along St. Clair Avenue to 
the River Humber are filling 
in, at an increasingly rapid 
pace. It will require but a 
few more years to build up 
solidly all of the township 
territory in this locality, 


‘ 


‘ PI St eo ap York ‘Township Defir 


Goes After New 
HELP WITH PLAN 
Literature Has Been 

pared to be Sent 

Industries in Other 

Countries” S 


York Township leads ‘ 
way in providing industries 
desiring to find suitable loca-~ 
tions—with every facility for 
selecting just the kind of 
site that is best suited for the | 
manufacturing of their par~ 
ticular. kind of ‘product, 
Whatever may be the needs 
of the manufacturer in 
way of special facilities 
environment for the proper 
carrying on of his business 
he will be sure to receiv 
prompt and valuable assis 
ance at the office of #he 
Commissioner of 
40 Jarvis Street, Toror 

For here has been 
machinery for the sole pur 
pose of making it easy and 
speedy for the manufacturer 
to select an econ sand 
site, erect and equip 
buildings in record tim 
be in a position to man 
ture and ship the fini 
product in as quick a tim 
possible. Lists of all 
of properties, adjacen 
rail, motor highway or | 
water, are kept by the | 
missioner for the sole wu 
industries; and whether the ~ 
need be for a\suitable site for 
a glove factory—for which 
by the way, there is a } 
present opening—or fi 
establishment of a 
plant or an iron and 
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ist in 
ing sites with j 
of environment 
Helping the 5 
Another feature of the 
Commissioner’s office 
materia) oo ‘it 
render actually : 
plants erected and equipped | 
in record time. There are 
within the Township a num 
ber of large construction 


companies and more 
within the city; nd this ¢ ate 
is all available to the prog. 
pective manufacturer, Again, 
in the actual speedy provi- 
sion of power and other util- § 
ities, the Commissioner’s 
fice is able to secure em 
ency service immedia 
without recourse to ag 
vating red tape, oS 
Perhaps the most valu: 
part of the Commissior 
duties is the 
stantly being =e of mi 
factories already estabus 
or estab within 
greater Toronto and York 
Township area. In fairness ~ 
to already established indus- 
tries it is the desire of the ~ 
Township that factories to De- 
hereafter established — 
manufacture goods not im 
competition with those being)— 
made by present operatin 
companies, Hence, the 
efforts of the Commissic 
are directed towards sé 
ing industries of a kind 
now operating in the 
ship; and in this way * 
duction will be greatly ine) 
creased in the whole ar 
and an incre ; 
number of workers 
steady employment, 
Far-reaching Effects * 


Probably the most fare — 
reaching activity of the Com- 
missioner’s office is the wides — 
spread campaign of pub. 3 
at present under way. ‘jis 
includes the sending of spe- 
cial literature to thousands 
of manufacturers in the 
United States and Great Bri- 
tain. This literature places 
the case for the Township 
clearly and fairly before 
manufacturers who are at 
present sending into Ontario 
products to the value of ~ 


many millions of dollars a ~ 
month, Many of these firms © 
have for years cast theireyes 9% 
towards Canada, seeking for 
suitable sites to locate branch ~ 


factories and thus save mil- 
lions in freights and duties, 
The presentation of the 
Township’s case cannot fail 
to interest these men as well ~ 
as Many of our own people — 
who have not yet fully real- 
ized the marvellous growth 
of the Township of York, 
and its great industrial op- 
portunities, ew 


s 





Contract With Railway 
~ Provides York Township 
_ With Street Car Lines 


rn 
a a 
| . System is 
5 
- ~ 
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Integral Part of City of Toronto System 
But Separate Contract Governs 
Service 


IS VIEWED AS PART OF GREATER TORONTO 


: e. Some 6,700,000 Passengers Carried in 1927 on Lines 


Within Limits of Township—Fourteen 
Miles of Track 


In the matter of transporta- 
tion, York Township finds 


- itself in the unique position— 
_ unparalleled elsewhere on the 

' ° North American continent — 
'  of-a rural community pro- 

-- vided with all the facilities of 


a the finest metropolitan rail- 


bE ‘way system 


em yet extant. For 
though the township itself has 


~~ only invested around $1,500,- 


000 in roadbed, steel and 


E trolleys, it shares the advan- 


} 


ae 


* stages of the $50,000,000 cap- 
ital 


. expenditure of the To- 
-ronto Transportation Commis- 
sion, and the savings and ser- 


vice possible through the lat- 


ne 


- ter’s ay sufficient re- 
~~ pources. 


is means not only 
@ very substantial savings 
through mass purchasing of 
supplies and equipment, but 
also the versatile and econom- 


- feal operation possible only to 


“a mammoth corporation with 


more than 1,000 cars and 
4;000 trained and disciplined 
employees ready to be used 
wherever the traffic load de- 


+5 -mands service 


'TT.C., the township, 


3 ae its debentures 
rails and troll 


al 


Under its contract with the 
from 
ds secured by the sale of 

pays for the 
: eys laid down 
‘within its boundaries, and the 
T. T. C. supervises the laying 


down of the line so that it will 


ments of the city system and 


' ~ then takes over its complete 
a operation, 


undertaking full 
bility for the running 


- Ei yet e cars, their repair and 


Fes 
3 ot power, 


ce, the supplying 
and the maintain- 


“ing of a thoroughly adequate 


ae 


+ service. 


On behalf of the 


township the T. T. C. collects 


? 
€ 


= 


SR hp 


revenue and makes all ex- 


- penditures necessary for the 
successful and satisfactory 


2 sae 


operation of an efficient rail- 
way system, charging the 
township the bare cost of 
actual operation of line. 


Metropolitan Service 


Under this arrangement 
some 14 miles of single track 
are now being operated in 
three divisions in York Town- 
oe These are known as the 
Oakwood, Lambton and Wes- 
ton divisions. Some idea of the 
operation of these lines can 
be obtained from the fact 
that 6,713,470 passengers 
were carried in 1927, and for 
the first quarter of 1928 the 
total is proportionately a 
great deal higher, with 1,- 
754,287 passengers carried 
for the three months. 


The township transporta- 
tion system is inseparably 
linked with the city system, 
of which it virtually is an in- 
tegral part. Its beginnings 
came about in the following 
manner: 


When the T. T. C. took over 
the old. Toronto Railway in 
1921, the commission deter- 
mined to thoroughly study the 
transportation needs of the 
Greater Toronto community 
before outlining its pro- 
gramme. Chairman P. W. El- 
lis and Commissioner George 
Wright set out on a tour of 
Toronto’s streets and motored 
over practically every one, 
carefully studying their rela- 
tion to traffic movements. 
After the city’s streets had 
been gone over, the commis- 
sioners went into the city’s en- 
virons and examined the na- 
ture of population and its 
occupational objectives 
—whether residents of these 
suburbs were employed near 
their homes or down-town in 
the city. A most amazing con- 
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dition was revealed, showing 
that thousands of persons 
took from an hour to an hour 
and a half to get from their 
homes in the outskirts of 
Toronto to their businesses 
down-town, and consumed a 
similar period of time in re- 
turning at night. This raised 
the whole problem of town- 
ship transportation, and the 
commission decided that ade- 
quate service should be given 
the township at as early a 
date as possible and of a kind 
and character that should 
definitely tie in with the ser- 
vice within the city, with 
rails, roadbed and equipment 
identical and interchangeable 
with the city’s system. More- 
over, at this early stage the 
commission was in a position 
to lay out lines to best advant- 
age so as to be utilized later 
if need be as part of the actual 
city system. From this care- 
ful planning and the deter- 
mination to give residents of 
the township a service at least 
as good as city services else- 
where, the first township line 
was completed and placed in 
operation on Oakwood 
Avenue in the latter part of 
1924. Since that time the 
monthly quota of passengers 
carried on this line has more 
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than doubled and earnings 
are working out quite satis- 
factorily. 

The service thus fortui- 
tously inaugurated hasseveral 
unique features, and actually 
gives residents: of the town- 
ship districts the full facility 
of the most modern type of 
metropolitan street railway 
service at an investment cost 
absolutely impossible were 
the township itself or private 
capital to undertake the task. 
Under the system of manage- 
ment by the T. T. C. there is 
a plenitude of rolling stock 
available for all peak load 
hours,’ and correspondingly 
large reserve of trained car 
crews as a guarantee of a fre- 
quent and uninterrupted ser- 
vice such as few large cities of 
dense population themselves 
enjoy. Snow plows, track re- 
pair equipment, huge new car 
barns and modern repair 
shops that effect substantial 
economies and increase the 
number of operating hours as 
well as lifetime of rolling 
stock—all these facilities are 
available to the township line 
at a minimum of rental costs. 
As a result of all this, the lines 
are maintained in splendid 
condition throughout, as com- 
pared with most rural lines 


politan ambition is here pres- 


TOWNSHIP 
OF YORK 


Location in respect to 
City of Toronto 


SCALE 


ONE MILE 


where capital is expended for 
initial construction and the 
lines are allowed to run down 
as the years go by because of 
the relative paucity of income 
due to relative sparseness of 
population and consequent in- 
ability to provide reserves for 
repairs and maintenance. 
None of these drawbacks are 
present in the York Township 
transportation system, for the 
$10,000,000 reserves and cap- 
ital of the T. T. C. enables all 
rolling stock, trackage and 
equipment to be kept in ex- 
cellent condition, at a mini- 
mum cost to the Township. 


Unusual Service 


As a matter of fact, York 
Township is the inheritor of 
transportation facilities of an 
unusual kind. In the first 
place the dream of great 
municipalities to give their 
more remote residents not 
over a 2,000-foot walk to a 
streetcar, comes well-nigh be- 
ing fulfilled, as this is the 
general Township practice 
where well developed resi- 
dential districts are located or 
where factories are actively 
carrying on. In the second 
place, speedy and safe trans- 
portation. likewise a metro- 


BURNING crude fuels in a raw state is a primitive method of 
obtaining heat. It is wasteful, troublesome and dirty. Civiliza- 
_ tion cannot tolerate it much longer. 


(|S gives you concentrated heat, delivered at the burner, in 
any quantity, at any time. Gas is the only thing that burns. 


U= of gas for heat, wherever heat is needed, means doing away 

with the dirt and nuisance of ashes; relieving traffic of the 
heavy haulage of crude fuels, the abandoning of unsightly chimney 
stacks, spreading noxious fumes and soot over the neighbourhood. 
It also means improved products. 7 


A 


you in your line of business. 


The CONSUMERS’ GAS COMPANY 


INDUSTRIAL DIVISION 
124 Richmond Street West 


INDUSTRY advances in economic efficiency, the use of gas in 
its heat-treating operations grows. Ask us what gas can do for 
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ent. Since their inauguration, 
the Township lines have car- 
ried millions of passengers 
without a single fatal 
accident, and have aver- 
aged less than 1 per cent. 
of gross revenue for dam- 
age expense compared with 
several times that ratio 
on chief street railways in the 
United States; and this, too, 
without evading responsibil- 
ity to pedestrians or others in- 
jured, but on a fair settlement 
basis that eliminated heavy 
legal costs. The Township 
cars are the fastest in opera- 
tion anywhere in Canada, 
with an average speed ratio 
of 9.67 miles per hour; with 
the result that from 15 min- 
utes to half an hour is saved 
per trip over the operating 
time of the old Toronto Rail- 
way. Which means that the 
workman living in the Town- 
ship has from half an hour to 
an hour more time with his 
family than was usual under 
former methods of transporta- 
tion, 


T. T. C. is the Key 


Probably the greatest bene- 
fit to Township residents lies 
in the close tie-up with the 
City service itself, which is 
wholly owned and operated 
by the T. T. C., the managers 
of the Township system. For 
the two services meet and 
blend into one at several 
strategic péints, thus making 
it possible to travel nearly 
twenty miles on standard T. 
T.C. cars or buses, continu- 
ously and with no break other 
than to step from one car to 
another at proper junction 
points, and with no delays or 
long waits such as occur 
where the systems are differ- 
ert, or slow speeds mean 
long-interval waits. On the 
cars of the T.T.C. it is possible 
to travel up to 12.1 miles in 
the City of Toronto for a fare 
of 6.17 cents as against an 
average fare in American cit- 
ies of 7.59 cents for shorter 
distance rides. The T. T. C. 
covers an area of 35 square 
miles as against 17 square 
miles covered by the old To- 
ronto railway; and in the sin- 
gle trip from North Toronto 
to the Humber river saves the 
passengers nearly 60 per cent. 
of the fare payable under the 
old systems. 

And in addition ta this the 
T.T.C. carries the blind free, 
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Winding read in Tretheway Park, York Township. 


and all amputation cases. 
While all summer long child- 
ren are carried free from cen- 
tral rendezvous points to the 
bathing beaches. The most 
recent item in service has 
been the operation of a line 
direct to the ferry docks, 
which are patronized by citi- 
zens to the extent of many 
thousands a week, mostly 
bound toward the Island and 
cross-the-lake resorts. 


First Aid to Injured 


As well as purely passen- 
ger-carrying activities, the T. 
T.C. lays claim to one of the 
best first-aid units on the con- 
tinent, organized to render 
first-aid to both passengers 
and the general public. More 
than 1,000. of its motormen 
and conductors have passed 
the examinations of the St. 
John Ambulance Association, 
and so the railway is able to 


BREAD BAKING 
BISCUIT BAKING 
CANDY MAKING 
HOTEL COOKING 
STEEL TREATING 
STEAM BOILERS 
VARNISH MAKING 
ANNEALING 
SOLDERING 
GARAGE HEATING 
WATER HEATING. 
HOUSE HEATING 
REFRIGERATION 


“No Job Too 


Big for Gas” 


render material 


accident cases where th 
cars are involved .or oth 


wise. 
These are all 


shared by the Township in 


A plenitude of thoroi 


trained technical and oper 


ing staffs; road repair ¢ 
ment and rolling stock 
celled anywhere, 


to actual- comparative fe 


ords; and an 
and executive staff one o 
most expert on the Conti 
Add to this the fact tha 


Township’s own is 8 
roadbed will be all paid 
and the bonds retired a doi 
and t 
the lines themselves are fi 


idly working into om ‘ite 
ttle Bi 


years from now — 


turning stage with 


den to the taxpayers in the i 
terim—and a part of the pic 


ture regarding the 


ship’s rapid transit system i 


obtained. 


Manufacturers—profit by the low gas rates in York Township 
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material assistance in 
cases where their 
s involved .or other- 


are all advantages 


y the Township lines, 


ude of thoroughly. 


hnical and operat- 
8; road repair equip- 
d rolling stock unex- 
anywhere, according 
~ comparative rec- 
d an administration 
utive staff one of the 
ert on the Continent. 
his the fact that the 
D's Own rails and 
will be all paid for 
ponds retired a dozen 
bm now — and that 
themselves are rap- 
xing into a profit-re- 
stage with little bur- 
e taxpayers in the in- 
nd a part of the pic- 
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is Complete City 
. Employing 1 000 High Rate of Tax Collec- 


mt Plant Was Started 
fust Before Late 
ee. War 
| SIX BUILDINGS 
ntained Industry Mak- 
‘Cameras and Films 

mn Townships 


iomplete city in itself, 
gnadian Kodak Com- 
stands unique among 

ian industries operating 
ontained units. For 

has within its boundar- 

wn water system with 

ian 2 miles of mains, 
/private pump line to 
reek, and reservoirs 
ftanks with a combin- 

» capacity of more 
200,000 gallons of 

ving a pressure of 80 

to the square inch. 
mipany has its own fire 
ment with a personnel 

8 trained fire. fighters 
ed from seven hose 
‘with hose cart, chemi- 
munguishers and over 10,- 
jfeet of hose including 2,- 
feet of 254 hose capable 
mmediate coupling to any 
sof the 10 outside hydrants. 
‘this is additional protec- 
i to the automatic sprink- 
: ‘ ystem of 4,700 heads lo- 
”@ in the buildings, the 
bined fire protection re- 
g in what is stated to be 
jlowest fire rate in the 


aplete Equipment 


fadian Kodak are six in 
Bber, built of monolithic 
and concrete, and have 
lor area of 1014 acres, the 
building measuring 

st. Some 850 tons of 


as sland 171,020 bags of ce- 


were used in their con- 
mection and they contain 
fy facility for the manu- 
ure of kodaks and photo- 
nic film, paper, dry 
s, mounts, albums and 
cals. There is a com- 
silver nitrate plant, a 
Mworking department, a 
@uipped printing de- 
par a complete paper 
[deattment for the mak- 
boxes and car- 
fa department for 
ingenvelopes. The engi- 
fing and maintenance de- 


part lent has under its direc- 


on well equipped carpenter, 
achine, electrical, sheet met- 
fitting, and black- 


i mit shops for maintenance 


lew construction work. 
_- 3,600 Lights 
operates its own 
plant. The Power 
use contains 4 boilers with 
| fated capacity of 1,200 
mepower and space is pro- 


Though the second smallest 
P aréa in the County 
York, the Township of 


_ Portant of the twelve town- 


5 

a. 
* 
bd 


ship 


ateas and the fourteen 
mits that go to make up 

County, Actual total 
Sment valuation, 
by the county 

& few weeks ago, 

t York Township’s 
nearly double 


- its nea i 
With rest competitor, 


total assessment of 


YORK TOWNSHIP’S PLACE IN COUNTY SYSTEM 


Total Acres Value of 
Assessed Buildings 
$ 1,658,616 


Township Claiming 
est School 
The largest public school in 
r under one roof is the 
claim of York Township for its 
Rawlinson Public School. Lo- 
cated at Glenholme Avenue 
and Earnscliffe, only a few 
hundred yards north of the city 
limits, the school was origin- 
ally built in_a long rectangle 
facing upon Earnscliffe. Grad- 
ually as the district built up, 
additions were necessary; and 
expansion was provided b 
- building wings to the nort 
and joining these up at the 
back with a structure similar 
in size to the original build- 
ing. Thus a school of the hol- 
low square type was developed, . 
with a central paved court cap- 
able of assembling nearly 2,000 
children. There are 36 class- 
rooms, & large assembly hall 
with fireproof moving picture 


loft, two fully equip - 
nasiums, two adeer Sian. 
rooms, and about three acres 
of outside playgrounds. Regis- 
zation totals some 1,562 pupils, 
with a regular staff of 40 
teachers, and a full-time train- 
ed nurse. 


vided for duplication of the 
equipment. Above the boil- 
ers is located a 600 ton 
coal bunker, from which the 
coal drops through automatic 
weighers to the mechanical 
stokers. Upwards of 22 tons 
of coal are burned per day. 
From the furnaces the gases 
pass through an economizer to 
the chimney. This chimney 
is 200 feet high, 18 feet in 
diameter at the base and 10 
feet 514 inches at the top. 
From the Power House steam 
pipes, electric conduits, and 
other service systems are run 
to the principal manufactur- 
ing buildings through under- 
ground tunnels; more than 
8,600 lamps are used for 
illumination, 

These conveniences all 
make possible the profitable 
employment of more than I1,- 
000 trained and _ technical 
workers. 


Best Site Obtainable 


The present plant is the re- 
sult of the development plans 
formulated by Kodak early in 
1914, the present plant being 
commenced in June, 1914, 
and pushed to completion de- 
spite the obstacles of the war 
years. It is the outgrowth of 
the company’s tremendous 
growth since 1899, when busi- 
ness was conducted in an old 
loft on Colborne Street, total 
customers being a handful in 
number. Later the eompany 
built on King Street near Port- 
land, expansion on this site 
dating from 1903, with addi- 
tions in 1907 and 1910. Then 
need was felt for less cramp- 
ed quarters, and after many 
months’ looking around, the 
present site was selected as 
offering ideal manufacturing 
conditions together with ex- 
cellent rail facilities for dis- 
tribution of the product 
throughout the Dominion. 


Second Township in Size 
+ Has Double Assessment 


Be 
me. 


$20,788,291 against $11,770,- 
102 for East York, with North 
York valued at $9,551,760; 
these two townships together 
with a combined area nearly 
81% times that of York Town- 
ship showing little more than 
York’s assessment, 


Most Factories and Homes 


Value of buildings in York 
Township, due to the denser 
population and factory devel- 
opment, at $10,012,120, is 
more than 28 per cent. greater 
than the combined townships 


Business 
of Land Assessment 
$ 4,899,005 $ 32,126 t 
653,000 6,000 
1,090,200 1,000 
1,339,361 16,816 
2,581,580 


Value 


Taxable 

Income 
58,650 
1,000 


3,400 
1,000 


YORK TOWNSHIP 
ASSESSMENT ROLL 
OVER $22,000,000 


tion is Evidence of 
Stability 


Viewed from the stand- 
point of financial administra- 
tion, York Township may be 
likened to a household well 
kept in order. Assessment 
has continued throughout the 
years operative on a basis that 
produces taxes not too oner- 
ous considering the advan- 
tages of improvements rapid- 
ly being paid for. Debenture 
loans for both general and lo- 
cal improvements have been 
economically disposed of from 
time to time, the last small is- 
sue placed by the treasurer 
being 20-instalment 5 per 
cent. debentures netting the 
township 101.30. Capital ex- 
penditures for utilities such 
as water, electricity and trans- 
portation have by the very na- 
ture of the agreements enter- 
ed into with Toronto institu- 
tions been represented by rel- 
atively low sums, only a small 
portion of what it would cost 
the township or private capi- 
tal were these utilities to be 
built and operated as totally 
self-contained units supported 
by taxes of township resi- 
dents. 

And last but not least, in 
the matter of taxes and their 
collection, there has been a 
gradual and gratifying im- 
provement during the past 
several years, until to-day ap- 
proximately only 10 per cent. 
of the last roll remains un- 
paid. 

Tax Collection Healthy Sign 

The condition of the Col- 
lector’s roll at this time, four 
months on in the new year, is 
a healthy sign of the town- 
ship’s financial condition; for 
not much more than 10 per 
cent. of the two millions re- 
mains uncollected. In 1927 
some $1,400,698 or 68.9 per | 
cent. of the 1927 roll was col- | 
lected before the year closed, | 
compared with 67.36 per cent. 
in year previous and 66.27 
per cent. in 1925. And dur- 
ing the same period ar- 
rears were materially reduc- 
ed, these being only $324,440 
at December 3lst, 1927, 
against $359,556 at close of 
1925 when current roll was 


THE FINANCIAL POST 


Modern Sewage Disposal Plant in Operation 


In the Don Valley, York Township, operates this complete plant for the treatment of sewage. 


ing due chiefly to the exten- 
sive sewer operations carried 
on last year, this program 
calling for the completion of 
119,700 feet new trunks and 
mains of which a portion was 


oronto Transportation | 


YORK TOWNSHIP LINES — 


$621,575 smaller and current | ; 


collections nearly half a mil- 
lion less. 

The following table shows 
the progress of the township 
during the past three years in | 
the matter of tax collection: 

Tax Position Bettered 
1927 1926 1925 
Collector's 


Roll $2,029,295 $1,819,811 $1,407,720 
Collected— 
Amt. 1,400,698 1,226,988 982,935 
Per cent. 68.9 67.36 66.27 | 
Uncollect. *628,597 592,823 474,785) 
Arrears $24,440 351,113 359,556) 


*Before May 1, 1928, nearly 60 sal 
cent. of 1927 arrears had been paid | 
off, reducing this balance to around 
10 per cent. of total roll. i 


The township’s capital ex- | 
penditure is represented by 
debentures outstanding to the 
amount of $10,288,020, com- | 
pared with $8,286,083 twelve 
months ago, the increase be- | 


| 
of East and North York, and | 
taxable income is 19 per cent. | 
greater than the other two, 
while population is more than 
50 per cent. greater than the 


ork. 
the fourteen towns in the 


county system demonstrates 
even more clearly York’s high 


townships of East and North |i 


i of Nearest Competitor|y 


ie 
Assessment equalization of | 


place in the county, for even —& 
the largest municipality, | 


Mimico, has less than 17 per 


cent. the value of York’s |B 


buildings. Beautiful Forest 
Hill’s building assessment is 
even lower at $1,462,500. It 
ranks at the top for towns and 
villages with total assessment 
of $4,712,808, but this is only 
22.67 per cent. of York Town- 
ship’s total assessment. 
The following table of 
equalized assessments shows 
detailed comparisons: 


Total Real, | 
Personal and | 
Income 
6,648,426 
1,005,980 


Value of 
Taxalse Real 
Population Property 
14,315 $ 6,657,621 
988,980 
1,739,200 
2,030,746 
3,848,265 
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'|Plan 1s on Foot to Stake ; 


Airplane Landing Field 


Few areas as near the heart 
of a great city offer as good 
facilities for airplane landing 
as certain areas in York Town- 
ship. For transportation fa- 
cilities, even to the outlying 
parts of the township, are o 
the best, and it is possible to 
go either by street car or mo- 
tor in half to three quarters of 
an hour from the, centre of 
downtown Toronto to suitable 
sites available for flying. For 
this reason there has recently 


000, of which a large part is 
residential property, together 
with numerous factories. In 
this connection it is interest- 
ing to note that around 80 per 
cent. of the residences are oc- 
cupied by owners; and that 
the preponderating percen- 
tage of population is either 
Canadian or British born. 


over 27 inches and a large,the redemption of bonds out- 
percentage in the 27-inch and | standing. 

under class. The debt as it}; The present assessment of 
stands will be reduced by |the township, final figures of 
more than three quarters of a| which are not yet available, is 
million dollars this year by|a little better than $22,000,- 


Commission 


"THE street railway system of York 

Township is owned by the tax- 
payers of the Township and operated 
AT COST by the Toronto Transpor- 
tation Commission. 


The street railway provides the most 
efficient and inexpensive means of 
public transportation known. 


Personal Economy, sound business 
judgment and a foresighted interest 


in the general welfare of the Town-. 


ship are displayed by those who have 
made it their regular habit to pat- 
ronize their own street railway. 


Progress and development are al- 
ways found in the district served by 
an efficient and prosperous trans- 
portation service. 


York Township Street Railway Lines 
are efficient.. Your patronage makes 


f| sub-divided and 


been a movement on foot to 


have the Legislature pass pe- 
cial tax exempting legislation 
making i 


a large area for a flying field 
before all suitable acreage is 


sold to. 
tories. 


One of the plans at prese et 
on foot calls for the anne 
tion of a small part of 


York to add to similar suite 
able acreage in York Town- 
ship, the whole to form a co- 


operative flying field th: 


could be used by flying ¢ ubs, 


and airplane builders as well” 
as for regular traffic lines that 
are expected to be inaugurat- ~ 
ed within a short time. 
ready a large airplane fat 
that is settling in the Ta 
ship has signified its willi 
ness to co-operate in the mc 
ment, — ea ie 


a m ae ak Sa 
See Sac ie ee " en 7 ee a " 
PTA. igen a alta Reh Me SE yy nL ae Me a int Nak : 


t4possible to reserve 


3 : 
Pa Was feos 


dS Nicer a Ree aay RO ae mR ae oe 


Co ene eet aed 
aes - rs 


them prosperous. 


5,297,336 
6,851,819 - 
4,041,350 
2,482,161 
19,864,066 
9,057,635 
11,424,624 


74,143,808 


4,050 


8,772,871 
27,095 
0 


4,537,193 
8,077,050 
1,689,670 
9,851,946 
6,511,585 
6,155,724 


$46,159,185 


964,300 
742,491 
10,012,120 
2,546,050 
5,268,900 


$27,984,618 


9,551,760 
11,770,102 


$ 76,146,824 | 


471,250 
141,878 


$1,438,508 


22,875 
203.600 


$ 564,518 


1,412,021 
2,117,655 
97,091 
502,300 


1,496,817 


975,045 61,280 


8,493,335 
2'200,100 


$23,422,651 


1,198,733 


2,030,785 
97,085 


1,053,730 
$11,736,520 
$57,905,706 


$ 25,816,153 


$1,454,342 
$101,962,977 


$2,892,845 


$ 939,160 


$1,503,678 


$11,711,481 
$39,696,049 

































































































































"23 SCHOOLS 
GIVE KIDDIES 


Public, Three Separate 


Schools 
INVEST $2,500,000 





| ©@6Va 
+ - dust Completed, Has 
Gymnasium and 
Auditorium 





re both city and county. 


- cost $205,000 to erect. 


se ‘ 


built at a cost of $150,000, 


| attendance of 238 pupils, 


'  against.279 night students at 


' Vaughan. Both schools will 


» Yecéive substantial additions 


_ this fall to teaching staff, ne- 
eessitated by the building 


> program which is calculated 


- ~to greatly increase classroom 
‘Accommodation in both 
schools. 

. \Medern Public Schools 


__ The public schools to the 
'“mumber of 18 modern build- 
ings, are well scattered 
throughout the Township. 


e The largest of them is the 
} Rawlinson Public School, Jo- 


- cated on Glenholme Avenue 


*® in school section 13. * This is 
- said to be the largest public 


school under one roof in the 
Dominion of Canada. Built 
‘in the form of a hollow 


< Square with a paved court- 


yard in the centre, capable of 
assembling 2,000 children, it 
contains 36 modern class- 


| Yooms, two gymnasiums, two 
} large interior playrooms, and 
» an assembly hall seating 600: 


' persons and equipped with 
fireproof cinema room. There 
are 1,562 pupils on the roll; 
and a staff of 40 teachers, 
and one full-time trained 
hurse are employed to look 
after their health and in- 
struction. This school cost 
$375,000 to build. 

_ The other public schools 
are located at various places 
in the Township; and all are 
modern, up-to-date buildings, 
well equipped and thorough- 
ly staffed. 

For the Roman Catholic 
population there are avail- 
able six schools in all, of 
which three are located with- 
in the Township limits and 
the other three just adjacent. 


6,100 TELEPHONES 
IN TOWNSHIP NOW 


“England on the phone,” or 
maybe Mexico, France, Ger- 
many or Belgium all these, as 
well as the finest of local ser- 
vice, are conveniences avail- 
able to every dweller in York 
Township. Somewhat of a far 
cry from the early telephone 
days in York Township, for it 
is just half a century since the 
initial system was installed in 
old Yorkville, (then part of 
the Township of York), this 
installation being the linking 
up by telephone of the Town 
Hall and the newly-dedicated 
Masonic Hall at the close of 
an old-time “conversazione” 
held in the former place. 

To-day there are more than 
6,100 telephones in the town- 
ship, all of which are long-dis- 
tance phones of the latest and 
best city type, not only en- 
abling the manufacturer to be 
in constant touch with his 
sources of supply and destina- 
tions of distribution, but also 


enabling the home-dweller to 

be constantly in touch with | 

his 80cial and _business| po 
acquaintances, as well as fire velopment of the sound 
















EDUCATION 


Two oe, = Schools, 18 


ughan Road High School, 


The educational needs of 
York Township are fully met 
; on the splendid equipment 
| provided by the eighteen 
» public schools and two high 
- schools built at a cost of $2,- 
500,000, and the three separ- 
» .ate schools that lie within 
_ the Township as well as an 
' additional] number that serve 


- The newest edifice to be 
completed is the Vaughan 
Road High School, corner of 
Vaughan Road and Ossing- 
ton Avenue, finished just last 
year. It has 19 classrooms, 
a@ roomy gymnasium and an 
‘auditorium of seating capa- 
city for 700 persons. It is 
modern in every respect st 
t 
» present there is an attend- 
_ nce of 554 day pupils and a 
| teaching staff of 18 teachers. 
* To provide for immediate 
f} needs, a considerable exten- 
7 sion will be added this sum- 
mer and several new teach- 
» ers hired in September. 
The other high school is 
e Runnymede High School 
' of 11 rooms, gymnasium and 
auditorium of 475 seating 
‘capacity. This- school was 





» and already is much over- 
- ¢crowded. Its daily registra- 
| tion shows some 258 pupils 
_ ©n the roll and 11 teachers. 
there is a night school 
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One of York Township’s High Schools 









Vaughan Road High School, now completed. 


Constant Power Supply 
Provided for Industries 
by “Hydro” Contract 


Township Owns All Physical Equipment, But Service 
is Supplied and Managed by 
Toronto System 


POWER LINES ALONG ALL FACTORY SITES 
Consumption of Electrical Energy Grows Rapidly and 


Now Nearly 15,000 Homes and Industries 
Are Customers 


York Township through{in customers and power in|needs. Th 
even the past three years.|high tension wires adjacent 
Power consumption in 1925) to all factory sites; and house 
aggregated 14,501,728 kilo-| services are in all cases well 
watt hours used by some|in advance of requirements. 
12,482 consumers. In the next |So that the factory builder in 
two years this had jumped /|this area is not only assured 
nearly 30 per cent. to 19,650,-| of plenty of power for his ma- 
5 kil «tt hours with the|chinery, but also immediate 
mber — consumers increas-| lighting facilities and all con- 
ed over 16 per cent. to 14,482| veniences for employees who 
plants and homes. And even! settle down nearby. 


the operation of the Hydro 


Electric Systems of the Pro- 
vince of Ontario, is assured of 


a constant and ample supply 
of electrical energy. 

At the present time “juice” 
is being supplied residents 
and manufacturers of the 
Township by the Toronto Hy- 
dro-Electric Power Commis- 
sion, which acts as the mana- 
gers of this system for the 
Township and not only sup- 
plies all current, but also 
looks after all billing and col- 
lecting and general operating 
of the system. The Township 
owns the poles, lines and in- 
dividual metres and equip- 
ment including pole trans- 
formers, and buys the current 
in high voltage form, stepping 
it down as required on pole 
transformers. Thus the high 
tension current is available 
throughout the Township for 
manufacturers who prefer to 
buy the high voltage current 
at the cheaper rate and step 
it down to suit their own re- 
quirements, or it can be de- 
livered to them already step- 
ped down, at their option. 

The rates charged for elec- 


trical energy in the Township 


are stated to be a great deal 
less than those obtaining in 
most industrial areas in the 
United States. The basic 
power rate is 2 cents, working 
down to 5/10 of a cent per 
k.w. where a large quantity 
is used, and slightly less 


where high-voltage current is | 
| No 


taken. This compares with a 
residence rate average in cer- 


tain parts of the United States 


of around 7 cents a k.w., the 
Township rate being thus 
much less than United States 
municipalities. 


Always Plenty of Power 


The present hydro-electric 
system is the growth of the 
gradual power needs of areas 
immediately adjacent to To- 
ronto. As long ago as thirty 


years back there was a small 


body of users of electricity in 


the Township, mostly paying 


for power at a fairly stiff rate. 
When the hydro-electric en- 
tered the picture they found 
it advisable to push right into 
the outlying districts and se- 
cure all new business offering 


in order to reduce their over- 


head. Thus from an initial 
“slopping over” into township 
areas there grew up a sub- 
stantial business in the years 
before any formal agreement 


55 
nu 


Toronto Helps Itself - Soe 
to Slices of York Tp. SEVEN MEN 


Gradually City Has Annexed Area After Area 
Until Size of Township Has Been Reduced 
— Record of Toronto’s Big Bites 





York Township can justly claim to have had much to do | 
with Toronto’s industrial development in the past fifty years, | 
for, as conditions became more and more congested in the | 





Increased Consumption 
1927 1926 


As a matter 
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100 Power Users " 
Show Industrial (Cedarvale Residenti 
Growth in York 


According to the latest hy- ; many thousands in taxes an- 


dro figures, there are now 102 
users of power in York Town- 
ship compared with 89 a year 
ago and 83 at close of 1925. 
This means but one thing; 
that York has been making 
real headway in factory de- 
velopment during the past 
three years, while at the same 
time increasing the number of 
commercial power users by 
nearly 100. 


located in the township a con- 
siderable diversity of industry 
with the predominance in con- 


more significant is the fact} stryction and supply compan- 
that commercial and power! ies, brick, building and roof- 
users jumped from 740 to 839/ing companies. The largest 
in number with power users | single industry in the Town- 
alone up nearly 50 per cent. | ship, is of course, the Cana- 

Following is a table show- | dian Kodak’s mammoth plant, 
ing the three year increase: | with its own complete system 


of water service, electricity 
1925 | and highways. ‘ But the Wil- 
24a 57 |lys- Overland plant is right 
ia2et -gasz| Nearby; and while this com- 
pany does not pay taxes to the 


17,625,784 14,501,728) +) wnship, several score of its 
of fact, the| workers are owners of homes 
Township system is prepared|in the Township and pay 
> ee ee a ee eearaSYEYEYE 
care of all new industrial, 
commercial or residential | 
There are plenty of 

















- ON COUNCIL 
_ MANAGE TP.| 








Reeves and Three Coun- 
cillors in Charge 


city itself, York Township paved the way in developing new | ON COUNTY COUNCIL | 


and better residential sections where workers could have | 
comforts denied them in the more congested city areas. Then, | Officials of Township in 
as industrial development pushed out into these districts, the 
township permitted the city to annex the newly-populated 








Many Cases Have Long 
Years of Experience 


sections and proceeded itself to pioneer further. The net in Work 


result has been a continual improvement in workingmen’s 
accommodation, until to-day they are particularly good in the 


The administration of the 


new township areas. The growth of the city has also thus| affairs of the Township of 
been made possible by the prior development of large dis-| York is in the hands of a 
tricts and the eventual handing over to Toronto of land that| body of seven men, elected | 


consists of more than two-thirds of the present city area and 


by annual vote of the people. 


that houses nearly 70 per cent. of the city’s present | They consist of a reeve, three | 
population. ) mt 
The following table shows how the city has received more | councillors. The reeve 1s} 


1 


OOM Om Cr 


had been entered into with | $6 


the Township authorities. So 
that when the City eventually 


objected to their capital ex- | 


|.27 


28 
30 


penditures providing other | 31 
areas with power privileges | 32 
and brought about the Town- | 3% 


ship agreement of 1919, there | 


was such a substantial body 
of users as made the purchase 
of pole and service facilities a 
profitable enterprise for the 


Township itself. Under the! 


35 


36 
37 
39 
40 


new agreement all costs, cap- 41 
ital and otherwise within the | 42 


township areas, is borne by 
the Township, which, how- 
ever, benefits immensely from 


the small proportionate over- | 
head and administration ex- | 
penses incidental to the man- | 
agement of their enterprise as | 
|a part of the Greater Toronto | 
| system. 


Big Users Gain 


and other protective services. can be seen from the increase 


x 


The part this plenitude of | 
wer has played in the de-| 


‘than two-thirds of its present property from the township:| elected at large; and there) 
Area of the City of Toronto, as Shown by Annexations 


5 District 
Original City and Liberties: 
PD GME bans Aas webwdieee 


(b) Toronto Island, includ- 


ing lagoons ......... 
(c) Toronto Harbor ..... 
(d) Ashbridge’s Marsh .. 


(e) Lake Ontario, South 
and West of Island and 
South of Ashbridge’s 


__. Pe ee eee 
WEEIND. 5665s0s6b000000% ° 
Brockton (includ. High Park) 
ND 4ibias 166sdocan oeu 1 
North Rosedale ...........- 
Strip North of Queen Street 
NE ol séus sens wen eusacee 
Walker and Woodlawn Aves. 
Poplar Plains Road ........ 
N. of Bloor & W. of Bathurst 
eee rae . 
PD née ian edas kiwe ccce 
Greenwood Side Line ...... 
Lakeshore Road ........... 
Summerhill Avenue ....... 


Part of Humber Bay and 

Lake West of the Island.. 
Avenue Road ............. 
North Rosedale ........... 
Annex West of Avenue Road 
NE AUPE 4 isos ise ib i'd sno te 
Baldwin Estate ............ 
oe Ee ae eee 


Wychwood and Bracondale. . 


‘REE EOUORDD oss scccdceces 


DT oiekbGicsoanedssea’ 
SY IED done co as cance 
Dovercourt and Earlscourt.. 
Helliwell Property ........ 
Montclair District .........- 
North Toronto ...... jaune% 
De ME «sdeskenddne ds 
MT COO bcc chekesened 
Mount Pleasant Cemetery .. 
South side Bloor Street 
North of Danforth Avenue 

and E. to Woodbine Ave.. 
MPOVIOS -TBtRbe « onccncdsiccse 
Annette Street, North side. . 
Runnymede Road, West side 
Rowntree Avenue, North side 
EE oa ven Sor Gcay as 
Gunn’s Road and Northlands 
Newmarket & Meagher Ave. 





RON OETOD S565 kbs ecacdse 22 


Total land, 34.89 square miles. 












Fairbank Lumber & Coal Co., Ltd. 


Builders’ Supplies, Lumber 
Coal and Wood 


FAIRBANK 


Dufferin & Old Belt Line 


to ww 


oO eos 
ARPA AROINS Ono 


— 
Tim Dink ae te fe 





4,121.3 26,453.6 


Total water, 6.44 square miles. 


Phone Kenwood 
0. 


6123 


deputy reeves, and three) 


is a deputy reeve and coun-| 
Dateof j{cillor elected from each of | 
Annexation |the three wards. On all| 


6,613.5 1,821.8 7,654.4 Feb.12, 1927, Matters of legislation and_| 


| administration, the council 

eeeeeeees ‘is supreme, the duties dele- 
wereeeees! gated to committees being 
wreeeere*l chiefly of a routine nature, | 
excepting only the Court of | 

Revision upon aa — | 

this year’s Council sits. 

— #. a 'the councillors this year take | 
Mar. 25, 1884 part in the more active com-| 
oS mittee affairs, the nea 
eae Committee, for instance, be- 
Sen o, = ing made up of the whole 
Jan. 2, 1888| council and the other various 
Jan. 2, 1888/committees dividing their} 
Jan. 2, 1888 | Jabors between interlocking | 


yar: 23, 1850| Sroups of councillors, 


oon iy canst Equalization Important 
. | Under the present county 
Oct. 2, 1903 | system, the reeve and three 
— - coat deputy reeves have a seat on 
Dec. 10, 1906|the County Council which 
Dec. 15,1908; meets from time to time 


Dec. 15, 1908 | throughout the year and de- 





‘Dec. 15, 1908 | cides upon matters of policy 


May : 1909 concerning all of the 26 


Dec, 15, 1909| municipalities that make up 
Dec. 15, 1909 the County unit. This County 
Jan. 10, 1910/ Council decides upon assess- 
June 1, 1912 ‘ ; 
July 1, 1912| ment of its various members| 
Dec. 15,1912} for County taxation pur- 
— ” ak poses; and usually the reeve 
oo o7, 1914 of York Township plays an 
Jan, 2, 1920) important role on this Equal- 
ization Board since York is 
gg 1920 | the heaviest contributor to | 
im © 1922| County taxes raised to pro- 
Jap. 4, 1922|Vide good intercommunicat- 
Jan. 4, 1923| ing roads and other facilities. 
-_ 4, 1924 | The reeve this year, Ernest 
Jan. 4’ 1995| Westbury, has been particu- 
: | larly active on York Town- 
| ship’s behalf, and succeeded 
| in having struck a rate favor- 
| able to local taxpayers. 
| This year’s Council is made | 
/up of: Ernest G. Westbury, 
|reeve; W. J. G. Dean, A. S. 
| Baker, I. C. Woolner, deputy-| 
| reeves, and J. J. Little, R. | 
Russell, and Wm. McQueen, | 
councillors, 


Well Trained Officials 


_A_ complete staff of muni- 
cipal officers perform the 





















Lots for Sale 






















Building Firms Lead 


Included in the factories al- 
ready located in the township 
are fifteen builders’ supply 
manufacturing 
ings, finished lumber, con- 
crete blocks, etc. Then come 
brick-making concerns to the 
of a half-dozen. 
omer eee = egal: 

i ig} firms number 5, with meta 
ee | workers of the same number. 
The miscellaneous class 
made up of ones and twos, 
and include a healthy rubber 
|manufacturing company, 
large dye works and a spring 
wheel company. All are, of 
course, overshadowed by the 
huge Canadian Kodak plant 
with its 1,000 employees and 
acres of floor space. 
But all are nevertheless im- 
portant manufacturing units 
and represent a considerable 
mass of effort in production, 
some of the products bearing 
trade names known all over 




































Houses on Heathdale Road, Cedarvale. 





These houses show the kind of development that has taken 
in Cedarvale. The restrictions are such as to make this prope 
first-class residential district. 


Running through Cedarvale is a beautiful wooded Ravjne whi 
makes this property very attractive. There are still availat 
number of very desirable Ravine lots over 300 ft. deep. On n 
north and south of the Ravine the lots are high and level. © 7 


South of the Ravine all improvements are available. Se 
pavements—sidewalks, etc. Paved streets run into the prop 
from St. Clair Avenue and Bathurst Street. 

Cedarvale is very centrally situated, being just north 


Clair Avenue at Bathurst Street, and adjoining Forest Hill Vill ee 
A glance at the sketch map below will show this accessibility, 








One of Many Schools 





The high caliore of school in the township is well revealed by this photograph. 





Further particulars will gladly be given to’ ™ 
prospective home builders and architects ~ 


British & Colonial Land & $ 


COMPANY, LTD. 
TORONTO 


and these officers in most 
cases have held office for 
many years, 
Clerk, Wm. A. Clarke, hav- 
ing been appointed 41 years 
The other officers are: 
C. M. Wrenshall, treasurer; 
J. J. McBeth, assessor; F. B. 
Commissioner 
Works, and R. D. Henderson, 
Commissioner of Industries. 


e. 3 m 
ecuritie 


| | 
| Reeve, Three Deputy | Goedike, 244 Bay Street 





OPERTY of the Estate of the late William Griffitt 
Trethewey. We have been authorized by the Executors 
of the Estate to offer this desirable property for sale. 





iia AG caecincnkicg 





Situated at Mount Dennis and Weston, Ontario, on the main line of the * 
Canadian Pacific Railway, and embracing over five hundred acres, this 
Estate is about.one and one-half miles from the limits of the City of 


There are 4,000 feet trackage available for industrial and ractory sites, 
—some very choice residential sites along the Black Creek,—also lands 


for workingmen’s homes. Part of the property is very suitable for a 
: ole 't0r a. 


Golf Course. 


This is a most attractive proposition, either for a company, syndicate 
or private investor, and can be, had at a right price if.sold en bloc. 














For further particulars apply to 


S. W. BLACK & COMPANY 


43 Victoria Street, Toronto (2), Ontario, Canada 
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Branch Factories 
» in Canada Gain 


Many Advantages 


t> Market in Canada is One Sound Reason for Build- 


‘Factory in Country, While Export and Raw 
’ Material Advantages Add to Appeal of Can- 
-ada as a Site for a Branch Manufacturing 
| Plant 


¥ HUNDREDS SUCH PLANTS IN CANADA 


ONG Canada’s thousands of industrial institutions 
are many plants established as branches of United 
States and British firms. They employ Canadians, 
Sanadian raw material, and often invite Canadian 
to participate in their financing. They produce 
gles of commerce bearing trade names that have become 
ehold words in their home countries, 
anada has well defined advantages to offer the 
alist, whether in the establishment of a main producing 
pization or a branch plant. 
uring the next few years, as business tends upward in 
fs, we may expect to see the further establishment of 
p Canadian branch plants of American and British 


}Canadian Market gross revenues from produc- 
the primary rea-|tion, — 
e establishment of|' All in all the Canadian 
factory in Canada| Market is one worth cultivat- 
mense market for all|ing. It is a market that can 
f products, provided) best be cultivated from fac- 
Canadian people|tory production in Canada. 
Ives. The average) This is because of the num- 
n is wealthy far| ber of factors, 

fe the buying power of Market Worth Cultivating 

5 j : 

le in most parts of the! There is the protective 

and the average fam-|tariff, which makes it 

me is not only gener-|cheaper to produce a large 

# but growing. The aver-|number of commodities in 
} Canadian is a person of} Canada, than to import them 
ly developed tastes and/and pay the requisite duty. 
S$ suificient means to grati-| There is, of course, a good 
shis tastes to a satisfying|deal of difference of opinion 
fee. Almost universal use| on the question of the tariff 
or cars, radio, musical|in Canada, but this differ- 
ruments, proves this. The|ence is chiefly one relating 
sity of sources of reven-|to the degree of protection 
in Canada is evidence that|that should be afforded to 
‘income is proof against| specific industries. Canada 

0 general depression. has always committed itself 

yyearly increasing and in| to the protective tariff policy 
mn of the past four or five | in building up industries - in 
Ws, the amount of new) Canada. 

im created in Canada by! Another reason for mar- 
keting in Canada from a 
al i 1 Canadian factory is the keen- 
mdustrial and agricultural|ly developed public feeling, 

tended upwards. favoring Made-in-Canada 
Ris income reached the/ products, a feeling which is 
fe total in 1927 of $5,750,-| fostered by Canadian manu- 
#00, being Canada’s|facturers and by the Cana- 


iis and by the handiwork 


_ An extra sales force 
at your command 


Calling on your customers by Long 

Distance is like having an extra sales 

force. In one day you can “visit” a 

score of places and transact your 
__ business at a fraction of the cost of 
___Mavelling. 


: me Your telephone brings the distant 
_ customer to your side. Your conver- 
~ ation could be no more direct and 

_ personal if he stood at your elbow. 


Long Distance is the great niodern 
sales aid, especially valuable when 
quick action is called for. 


Why not alternate your personal 
Visits with telephone “trips”? 


Use Long Distance—Your Voice is You! 


? 
me = 
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Why Canada is Good Field for Establishment of New Plan 


Canadian Markets 
Pipers with a population of 9,- 


000,000 people and 


revenue from all sources of $5,600,000,- 
000, comprises a large and growing 
market for all types of products. 
a market of highly developed tastes and 
widely diversified wants. It is a market 
able and comprehensive 
transportation, banking and merchan- 


served by 


dising systems. 


The Canadian market, for many rea- 
sons, can best be served from a factory 
in Canada. These reasons ‘include trans- 
portation costs, tariff restrictions and 


Canadian sentiment. 


The Canadian market itself is im- 
portant justification for the establish- 


ment of a Canadian plant. 


dian branches of American 
and European factories. 
There is still a third rea- 
son for manufacturing in 
Canada goods for supplying 
Canadian needs, and that is 
that railway freight sched- 
ules afford facilities for 
cheap distribution of com- 
modities from factories any- 
where in Canada to any other 
place in the Dominion. 
Benefit of Preferences 


Many firms have establish- 
ed in Canada for purposes of 
engaging in export trade. 
Some plants have been es- 
tablished by American manu- 
facturers for export and do- 
mestic trade. Factories have 
been established in Canada 
because of export advantag- 
es, even though the home 
market in Canada was not 
sufficient to justify the es- 
tablishment of a plant. 

These export advantages 
relate chiefly to the trade 
agreements which Canada 
has arranged with other 
countries in the British Em- 
pire and with various foreign 
countries, 

For many years, Canada 
has built its tariffs on the 
basis of Imperial preferences 
and has arranged trade! 
agreements with different 
parts of the British Empire, 
which provide for preferred 
duty rates on such products 
of those countries coming to 
Canada as are not produced 
in this country. Often the 
advantages provided by these 
preferences are sufficient to 
make it highly desirable for 
American manufacturers to 
do their export trade with 

‘the British Empire at least, | 
| from théirCanadian branches. 
Auto Industry Gains 
| The benefit of these pref- 
| erential tariffs has been seen 
|'most clearly in the automo- 
| bile industries, the rubber in- 
_dustries, and in the manufac- 
ture of automobile accessor- 
'ies, but they are of sufficient 
|importance in other indus- 
tries to have been a_ potent 
| factor in making possible the 
profitable establishment of 
‘American factories and 
| branch plants in Canada, 
| The British Empire market 
in itself is important enough 
| to merit the consideration of 
|any manufacturers and it 


an annual 
ber of other 


can be most 
It is 


countries, 
products” 
American or 
tories in Can 


treaties are 
for effective 


of them. 


can best be operated in 
Canada, not only because of 
the preferential trade agree- 
ments, but. because of the 
patriotic and _ sentimental 
considerations involved. 


Immense Supplies of Material 


The third reason why Can- 
ada offers such advantages 
for the establishment of in- 
dustries is the vast bulk of 
raw materia] available in the 
country. Canada’s popula- 
tion of 9,000,000 has been 
too small to do much more 
than begin the exploitation 
of the natural resources of 
the country; this has been a 
blessing in one way in that it 
has permitted a highly de- 
veloped conservation senti- 
ment to grow up before the 
actual depreciation of many 
of these minerals, as has hap- 
pened with many of these re- 
sources in the United States, 
from which country Canada 
has learned its lesson. 

Users of Canadian raw 
materials, by making their 
products in Canada save tar- 
iff charges on the export of 
their raw material, save 
freight charges on the trans- 
portation of these raw ma- 
terials, and save freight and 
tariff charges on export of 
the raw materials finally to 
be sold in Canada. Much 
overhead expense is saved by 
locating plants near the) 
sources of raw material. 

In many raw materials 
Canada has command of the| 
world supply and its other! 
supplies are so important as 
to give promise of immense 
development in the future. 

Vast Supply of Power 

Undoubtedly, one of the 
strongest of the many ad- 


vantages Canada can afford 
in manufacture is the fact of 


the present important hydro 


electric developments, sup- 
plying the country with)! 
cheap power, and supplying 
that power in those parts of 
the country which are not 
otherwise served by cheap 
fuel supply. A very ‘great 
amount of power is. still 
available, awaiting develop- 
ment, and there is every 
assurance that for many, 
many years to come, Canada 
will be able to supply cheap 
water power developed from 
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@ FOR those who desire a per- 
manent, pleasingly-bound edition 
of this indispensable investment 
volume we have bound a limited 
number in Green KERATOL, a 
limp imitation leather, with gold 
lettering. A handsome as well as 


practical book. 


@ CONTENTS are the same as in 
the paper-bound edition of which 
12,000 have already been sold. 
900 companies are indexed; a com- 
plete review of each is given for 


the investor. 
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Foreign Markets 


RACTICALLY the whole of the 
far-flung British Empire and a num- 


important foreign markets 
effectively served from a 


Canadian branch plant because of tariff 
agreements between Canada and these 
other countries. 
preferred customs treatment in many 
and the term 
includes the products of 


Canadian products get 
“Canadian 


foreign-owned branch fac- 
adian industrial centres, 


The effects of these treaty arrange- 
ments in the development of Canadian 
industries have been noted in a multi- 
tude of directions, and the preferential 


there, offering opportunity 
foreign trade development 


to all who are ready to take advantage 


her rivers and streams to in- 
dustry and to communities. 


Labor Conditions Satisfactory 

Labor conditions in Canada 
are satisfactory. Some prov- 
inces offer very low cost la- 
bor, while in others, higher 
standards of living have in- 
creased average wage rates. 

Any industry, which is pre- 
pared to deal fairly with 
labor, can be assured of an 
abundance of good workers 
in any location where the es- 
tablishment of that industry 
is commercially justified. 

Young, Growing Country 

Perhaps the chief advan- 
tage afforded by Canada for 
the establishment of indus- 
tries is the fact that it is a 
young and growing country. 
Investments made to-day will 
enhance in value as land 
values increase and as the 
home market and foreign 
markets grow. Industries 
which have established a 
foothold in Canada to-day 
will benefit in future de- 
velopments to a greater ex- 
tent than industries estab- 
lished later on when wealth 
and purchasing power have 
grown larger. 

In furnishing the tools of 
basic development, Canada 
supplies a field for manufac- 
turing enterprise on a scale 
that even a rapid expansion 
of recent years has by no 
means fully attained. United 
States factories that establish 


branches and subsidiary com-|} 


panies in the Dominion will 
benefit by cultivating the 
Canadian market at a closer 
range; by growing as Cana- 
dian industries grow with the 
expansion of markets; by en- 
joying the benefits of trade 
arrangements with other 
units of the British Empire 
and countries outside, 


RUBBER EMBARGO 
REMOVAL CREATES 
SURPLUS STOCKS 


Anticipate “Free” Market 
Will Aid Canadian 
Concerns 


Stock of the Goodyear Tire and 
Rubber Co., which had come in for a 
lot of attention prior to the abolish- 
ment of restriction in the rubber in- 
dustry a short time ago, has of late 
shown signs of uncertainty in its 
trend. 

C. H. Carlyle, president of the 
company, recently stated that the 
ending of rubber restrictions would 
not prove harmful to his companf. 
On the contrary, a free market would 
do for putting the crude rubber mar- 
ket in a sounder position than the 
setting up of artificial values. 

The fear has been expressed in 
many quarters, however, that the 
open market will increase the sup- 
ply to such a point that values of the 
finished product will drop. Syming- 
ton and Sinclair, a leading British 
firm in the raw rubber market, now 
estimates that production will in- 
crease 83,000 tons to 667,000 tons 
and that consumption will rise 30,000 
tons to 655,000 tons. Thus, instead 
of an excess of demand over output 
in 1928, there is an estimated excess 
of supplies of 12,000 tons. 

Remove Restrictions 


Until November, when the restric- 
tion scheme ends, it is permissible for 
Malaya to export but 60 per cent. of 
its production, which will result in a 
surplus of production over shipments 
of 11,500 tons a month. It is not sup- 
posed that all producers will ne 


fully. Taking it that 60 per cent. will’ 


adopt this procedure, a figure of 60 
per cent. of 11,500 tons is arrived at, 
which means that practically 7,000 
tons a month will accumulate in the 
interior of Malaya for six months 
until November 1. Total accumula- 
tion will amount to 42,000 tons. 

Another factor to be considered is 
the existence of the old unused ex- 
port licenses. These amounted at 
end of January to 10,459 tons. As 
from November 1 next, these licenses 
cease to be of any value, and present 
holders will probably take steps to 
use up the balance of them by imme- 
diate shipments. s 

On the consumption side, Syming- 
ton & Sinclair do not look for any 
very marked increase at once owing 
to lower prices, but a certain amount 
of reclaimed probably will be re- 
placed by raw rubber. It is assumed 
that raw rubber will replace reclaim- 
ed to the extent of 30,000 tons in the 
United States this year, thus rais- 
ing the estimate of raw rubber con- 
sumption from 390,000 tons to 420,- 
000 tons. 

During the first three months of 


Raw Materials 
ANADA has been made by nature 


with a storehouse of 


sources of an infinite variety. 
cases, the supply that has been given to 
Canada represents a commanding pro- 
portion of the world’s supply. 
natural resources have been undergoing 
intensive development in some instances, 
and in other cases are lying virtually 
In every case, though, they 
represent the raw material of present or 
future industrial enterprise and offer 
attractions to manufacturers and pro- 
ducers that must be regarded as mag- 
Canada welcomes sane and rea- 
sonable development of her natural re- 
sources and gives every sound encour- 
agement to those who will contribute 
of their energy or capital to such ex- 


dormant. 


netic, 


ploitation, 


DRUMHELLER COAL 
WILL COME EAST; 
STORM SUBSIDES 


Alberta Government Satis- 
fies Operators as to 
Intentions 


From Our Own Correspondent 

,CALGARY.—A storm which has 
violently rocked the boat of Drum- 
heller coal operators in setting their 
compass, if that might be an excus- 
able nautical term, due east for On- 
tario, has temporarily subsided, and 
favorable trade winds now prevail. 
The prime cause of the rumpus has 
been brought about by a misunder- 
standing of the attitude of the Coal 
Standard’s Board, formed by the Al- 
-berta government with the object 
of protecting Ontario consumers so 
far as quality was concerned. 


Drumheller’s Work Getting Market 


In a report, which was premature- 
ly given out by the Ontario fuel com- 
missioner, extracts of which only ap- 
peared in the daily press, the im- 
pression was conveyed that Drum- 
heller operators—who, by the way, 
were the prime movers in the cam- 
paign in supplanting American coal 
with the Alberta product—were be- 
ing discriminated against unfairly on 
the point of the storing qualities of 
the coal. The brief extracts from the 
report certainly led one to that con- 
clusion, hence it was that the Drum- 
heller Board of Trade, and the oper- 
ators there, passed a drastic resolu- 
tion calling upon the government to 
withdraw the board, and, unfettered 
by such an “autocratic” body, allow 
the newly found market to develop on 
business lines. 

Strength was lent to their argu- 


1926 imports of raw rubber are 
slightly higher, though values are 
ower, than in the corresponding per- 
iod of 1927. March imports totalled 
6,695,967 Ibs., valued at $2,056,201, 
compared with 5,718,787 lbs., worth 
$2,113,166 in the preceding month. 


‘Alberta and the Co 


natural re- 
In many 


These 


energy. 


ment by the fact that it was Drum- 
heller coal that had been shipped to 
Ontario in the experimental stages 
in endeavoring to secure that market, 
and, by the way, it had largely been 
the money of Drumheller operators 
that had footed the bills in the way of 
publicity from the inception df the 
movement some three years ago, 
after the success attained in Mani- 
toba. 

It is apparent, however, in face of 
the joint meeting just held in Cal- 
gary between operators from all 
parts of the domestic coal areas of 
al Standards 
Board, that had a copy of the full 
report been in the hands of Drum- 
heller coal operators, and not merely 
brief mewspaper dispatches, the 
storm which has raged so furiously 
would never have occurred. 

True, some of the Drumheller op- 
erators came to the meeting with the 
intention of pulverizing the govern- 
ment outfit that had apparently set 
itself out from the very commence- 
ment to castigate their coal area, but 
with the full report of the board be- 
fore them they had perforce to admit 
that whatever action it had taken 
had been thoroughly justified. 


Need Storage Sheds 

Because of the hardness of Amer- 
ican anthracite coal, storage s 
in Ontario, it was stated, were prac- 
tically unknown. Anthracite could 
be dumped down in the open and 
would maintain its quality for an 
indefinite period. It has been proved 
that Drumheller coal, if taken direct- 
ly from the railway car, and p 
in the consumer’s basement, or put 
into a closed shed, would give abso- 
lute satisfaction, but the lack of the 
covered storage equipment at the 
present time in the eastern province, 
in developing the trade on anything 
like a large scale, it was pointed out, 


ce question of economic motive 
force for manufacturing need never 
give concern to any industrial executive ~ 
or capitalist. 8 little 
hydro-electric power capable of low- — 
cost development, it has vast reserves © 
of coal of good grade and a high de- 
gree of accessibility. Where fuel sup- © 
plies are lacking as part of the 
array of natural resources, there is an 
abundance of hydro-electric’ energy, d 

veloped or unharnessed, su 
give complete assurance of cheap power 
for many years to come. 
well be proud of her resources in 
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In making the selection of three | ¢ 


hard coal areas, from a storage point 
of view, the Coal Standards 

it is now admitted, acted wisely. 
This does not mean that Drumheller 
or any other Alberta coal has been 
excluded in the board’s recommenda- 
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Strong, Economical, Easily Handled 


YORK TOWNSHIP 


Used for 


e 


¥ 
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TRUNK LINE SEWERS | 


The York Township Sewerage System—now prac-- 
tically completed—is another demonstration of the 
unequalled advantages gained by the use of Lock 
Joint Pipe for large sewer work. 


Every Engineer knows the advantages of having 
specialists do his concrete work for him and of 
having a company with a reputation for good work 
and one who is anxious to sustain it. 


“RUSSELL 


hicCRACKEN 
SEWER PIPE” 


is always of Uniform Quality 


From the first mixing of the raw materials until the 
finished product is delivered to you, McCracken 
Sewer Pipe is subjected to extremely rigid tests 
that ensure you getting only the finest and most 
satisfactory sewer pipe. 


Miles of McCracken Sewer Pipe were used in York 


Township’s 


Sewerage System. 


Write to us for complete 
information and quotations 


JOHN E. RUSSELL CO. Limited — 
REFORD BLDG., TORONTO ; 


TEL. EL. 5432 © 
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SABBATICAL YEAR 
AT HEAD OFFICE 
IS ENLIGHTENING 


Gives Manager Better 
Understanding of Rou- 
tine Needs 


“ By a Bank Manager 

The past two decades have wit- 
nessed no inconsiderable change in 
the attitude of the head offices to- 
ward the branch bank managers, as 
reflected in the former’s correspond- 
ence with them. Time was not far 
distant when letters and enquiries 
received from headquarters were 
looked upon with some trepidation. 
While banks’ executives continue to 
wield no less power and authority 
ever their subordinates, the mea- 
sures taken in transmitting their 
desires are couched in formal but 
courteous phraseology. Whereas in 
former days it was no unusual ex- 
perience for a manager to receive 
a letter full of biting sarcasm, other 
language is now used in conveying 
orders to the field men. The “do it, 
or get out” type of dictation has 
disappeared. If a manager con- 
tinues, after due warning, to disre- 

ard the wishes of his superiors, he 
s seldom discharged from the bank’s 
service, but may perhaps be removed 
to a subordinate routine position 
where he can do the bank no harm; 
this puts him in an unenviable place 
from which he finds it difficult to 
rise again in the bank’s service; 
resignation usually follovs reduc- 
tion in rank. 

Think It is “Nagging” 

The inexperienced manager, who 
has not seen the head office machin- 
ery in operation, and even some men 
of lengthy managerial experience, 
have been irritated by the receipt of 
head office enquiries; they some- 
times wonder if a nagging spirit 
does not govern at headquarters 
when, as a matter of fact, the exe- 
cutive officials are carrying out a 
well conceived and thorough “fol- 
lew up” system without which the 
peak could not be kept on an even 


One manager in 
some years at the head office and 
when the time came for his removal 
te a branch, the superintendent of 
branches told him that, while the 
few years spent at headquarters on 
@ routine position may. have seemed 
to the junior officer as so much 
waste time, the latter had been 
unconsciously benefitting by his ex- 
perience there and the knowledge 
gained would no doubt prove of in- 
estimable value to him in later 
years. The manager subsequently 
found that his experience was most 
useful in enabling him to put him- 
self, on occasion, into a “head office” 
frame of mind which he would have 
found it very difficult, if not im- 

ssible, to do had his experience 

n limited to the somewhat nar- 
row confines of a branch. 


“Sabbatical Year” at G. H. Q. 
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| lowing staff appointments: J. M. Har- 


Bank Chat 


_ Royal Bank of Canada has moved to 
its new Montreal head office building. 


D. D. McPherson, manager of the 
Royal Bank, Kinley, Sask., has moved 
to Saskatoon. 


The Bank of Toronto has opened a 
branch at Montclair & Sherbrooke 
Streets, Montreal, Que., under manage- 
ment of B. C. Case. 


G, W. Hutchins, late inspector Mani- | 
toba branches of the Bank of Montreal, 
has joined the executive offices staff of 
James A. Richardson and Sons. 


E. B. Durham has assumed the man- 
agership of the Walkerville branch of 
the Royal Bank of Canada. Mr. Dur- 
— has come to the Border Cities from 

uba, 


A presentation was made by business | 
friends to Arthur Lapointe, manager of 
la Banque Canadienne Nationale, De- 
lorimier Street branch, Montreal, on 
eo occasion of his promotion to head 
office, 


The Canadian Bank of Commerce | 
opened a branch on May 7 at 1556 | 
Bloor Street West, Toronto, a short 
distance west of Dundas Street, under 
the management of J. R. C. Moffatt. 
This branch serves an important resi- 
dential district in the Bloor and Dun- 
das Streets neighborhood. 


After 18 years’ service with the Royal | 
Bank of Canada, R. L. Torrance, man- 
ager of the Guelph branch, is retiring. 

Mr. Torrance is succeeded by R. H. | 
Harvey, manager of the King and Spa- | 
dina Street branch, Toronto, who has | 
held many important positions with | 
both the Traders and Royal banks. He | 
is a former Guelph boy. 


Arthur Wickson, 81, pioneer citizen | 
of Winnipeg, and the first manager of | 
a chartered bank to open in the west, | 
died at his home in Vancouver. 

Born in Toronto, Mr. Wickson, after | 
serving in various capacities in On- | 
tario in the service of the Merchants | 
Rank of Canada, arrived in Winnipeg | 
in 1882, where he was made manager | 
when that bank secured the first | 
charter. He was the first president | 
of the Winnipeg branch of the Bank- | 
ers’ Association. | 


Substantial recognition of her cool- | 
ness in studying the features of the | 
men who held up the Howard Avenue | 
branch of the Bank of Montreal, Wind- | 
sor, in which she is employed, last | 
December, has been afforded Miss 
Dorothy Quartermain. A letter from, 
the Canadian Bankers’ Association. 
commending her for the part she play- | 
ed in identifying one of the bandits 
and bringing him to trial, has been re- 
ceived by Miss Quartermain. It en-| 
closed a cheque for $200. | 


Dominion Bank announces the fol- | 








row has been appointed acting manager | 
at St. Jean Baptiste Market branch, | 
Montreal, opened on May 1, and FE. K. | 
McL. Jones has been appointed to a} 
similar position at Monkland Avenue | 
branch, Montreal. | 

B. A. Macdonald, formerly accountant 


at St. Thomas branch, has been appoint- | 


That the above idea has gained | 


some headway within recent years 
is borne out the fact that some 
banks are now making a practice 
of having various managers .spend 
@ month or two at headquarters 
where they see, at first hand, the 
operation of the bank’s internal ma- 
chinery. When the managers re- 
turn to their own offices they do so 
with a broader viewpoint; whereas 
they may at one time rave consider- 
ed that certain orders reflected a 
Pica, mentality and some en- 
quires an inquisitive disposition, 
they return with a better under- 
ctending of the daily problems and 
difficulties of the bank’s executive 
officials. They cannot but prove 
better and more efficient managers 
as a result of the knowledge gained 
of the inside working of the bank, 
and are better equipped to make 
smooth the running of its machin- 
ery; correspondence from head of- 
fice is then viewed in an altogether 
Seanat light from what it used to 
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Supplies and 
Equipment 


Adequate stocks, high grade 
tools and supplies, and cour- 
teous service are what we offer 
at each of our branches. Here 
are just a few of the lines that 
5 'we-can supply : 
a Graton & Knight Leather 
® Belting. 
* ‘Dicks Balata Belting. 
Yale Chain Hoists. 
¢ Norton Grinding 
*, Strong Steam Traps. 
Hyatt Roller Bearings. 
Oncida Steel Pulleys. 
Wettlaufer Concrete Mixers. 
When you are in the market 
for shop supplies of tools of any 
kind, refer to our general cata- 
logue, or, better still, visit our 
warehouse. 
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ed acting manager at east end branch, | 
St. Thomas, and is succeeded at the) 
former office by J. M. McKeown. 

M. E. Mitchell has been appointed ac- 
countant at Orillia. 

The Pigott-Healy Constructiqn Com- 
pany, Hamilton, has been awarded the 
bulk contract by the Bank of Mont- 
real, for the construction of the new | 
Main Branch of the Bank in the City | 
of Hamilton, at the southwest corner | 
of James and Main streets. A. C, Skel- | 
ton is manager of the branch. 

Estimated cost of the structure ap- 
proaches $750,000. 

Plans call for a main floor, two mez- 
zanines, and a top floor, with a front- 
age of 134 feet on James street south | 
and 74 feet on Main street west. Archi- 
tecture and equipment will be of mas- | 
sive character throughout the entire 
building. The central motif of Corin- 
thian columns on James street, the 
main entrance, will support a heavy 
pediment in which will be incorporated 


' 


the Bank of Montreal coat-of-arms © 


carved in stone. 

Walls will be of Canadian stone, 35) 
feet high, lined with marble to a height | 
of 12 feet, from whence pilasters on | 
the wall will correspond to the row of 





inch have 


ined on ““ 
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Tonic columns, which at either end sup- 
port a mezzanine floor. An ornamented 
ceiling, decorated in polychrome, will 
finish the interior. Roofing will be 
built up, heating by steam, trim of 
walnut, and flooring of marble and 
linoleum, 


GRAIN ’CHANGE HAS 
PROFITABLE BLDG. 
Latest Ten-story Addition is 


Only One of Many Neces- 
sary Additions 





From Our Own Correspondent 


_ WINNIPEG.—An example of a lucra- 

tive building investment is instanced in 
the Winnipeg Grain Exchange Build- 
ing, whose ten storey addition is ex- 
pected to be completed by the first of 
September. The new building will be 
part and po of the present Ex- 
change, and will provide an extra 35,000 
square feet of office space for the ac- 
commodation of members of the grain 
trade, 

The amazing growth of the building 
since its erection in 1908 is the most 
direct and visible indication of the 
wealth grain has brought to the city. 

The Traders Building Association in 





THE FINANCIAL POST 


etter Finished Cattle 
Will Bring Prosperity 


to Canada’s Farmers 





Smaller Marketings and Lowering in Average Weight 
of Cattle, While Prices Double in Value, Force 
Attention to Need of Finishing Beef 


elation 
By P. C ARMSTRONG 


When the beef cattle industry 
commences to show a shrinkage, it 
is necessarily a matter of concern to 
the business world, and doubly so 
when the shrinkage in volume is ac- 
companied by a decided shrinkage in 
quality. This is evidently the case 
when statistics show for three years 

ast that Canadian marketings have 


a definite lowering in the average 
weight of cattle—this being in a 
general way a very decided indica- 
tion of lower quality. 

On the other hand this industry is 
in almost the unique position of 
showing an increase in unit value of 
its output of somewhere between 
fifty and one hundred per cent. in the 
past five years—for beef cattle 
prices have risen in that ratio since 


September, 1908, financed and erected a| 1923 


grain exchange building of seven 
storeys and leased office space to mem- 
bers of the grain trade. An addition 
was found to be necessary in 1913, an- 
other in 1914. Three storeys were 
built on to the north end in 1916, a 
similar addition was made to the south 
end in 1922, making the whole an even 
ten storeys as it stands to-day. 

It is claimed to be the largest office 
building in Canada. Work was begun 
on the latest wing in January. Since 
the original financing, every annual 
report has proved eminently satisfac- 
tory to shareholders. 


Rentals are not high; in fact after a 
survey, the manager states gthat the 
average rent paid per square foot is in 
line with, and in some cases lower than 
other office buildings in the city. 
the Grain Exchange highest rents are 
paid on the sixth floor where the Pit 
is situated, while the ground floor is 
rented at lower prices—an interesting 
point when compared with the high 
prices paid for ground floor space in 
most buildings to-day. 





Joins Roberts, Cameron & Co. 


Roberts, Cameron & Co., members 
Montreal Curb Market, Toronto, an- 
nounce that N. F. Carnagie, formerly 
associated with A. E, Ames & Co., in 
their bond department, has become 
associated with their firm. Mr. Car- 
nagie is well known in financial and 


| brokerage circles. 





Weekly Bank Clearings 


(As compared with same week last year) 





Eastern Cities 
May 5, 1927 May 3, 1928 


Males cispvccess $ 3.464899 $ 4,109,997 
1St. Jobe cicccceces 3,096,932 3,122,267 
Moncton ...sessee 1,056,953 1,036,950 
Quebec ...csccsece 7,866,370 7,744,653 
Montreal ....++s.- 174,812,722 217,137,277 
Sherbrooke ....... 1,270,505 1,015,697 
GURWR cccccesecvs 9,745,684 9,992,753 
Kingston .......+. 924,967 965,801 
Peterboro” ....++.+ 986,713 987,840 
TOrOMtO ..cseeeees 151,388,355 161,107,029 
Hamilton ....+0++. 7,158,761 7,722,968 
Brantford ....0... 1,195,010 1,440,833 
London ...-s+eesess 3,550,306 4,496,501 
| BaPA  scctededsce 662,080 741,501 
Kitchener ...+++-- 1,225,048 1,302,324 
Windsor ......+-++ S,CBROOT =i nwcccvcre 
Chatham ......++- 666,668 971,207 
Western Cities 

May 5,1927 May 3, 1928 

Winnipeg ....+..- $ 69,524,438 $ 81,759,008 
Brandon ......+++ 664,043 687,980 
Moose Jaw ...+.++ 1,480,745 1,288,679 
Saskatoon ......+-+. 2,141,853 2,405,730 
Prince Albert ..... 482,012 454,247 
Lethbridge ......- 601,183 839,078 
Calgary .cc.ssccce 7,963,911 15,328,335 
Edmonton .....«++-+ 6,164,431 7,082,060 
| Medicine Hat ..... 341,783 495,770 
New Westminster . 934,638 982,824 
Vancouver ...+++s. $1,472,925 19,713,091 
Victoria ....see+-- 2,661,085 2,996,461 
Regina ...-.ccesss 4,501,954 464,115 
Fort William ....- 962,690 212,990 


Not.an 


> they 


Such a combination of facts 
scarcely seems possible. It would 
not be possible in any industrial line. 

It was noted that in 1927 the ex- 
port of cattle to the United States, 
which had for some years held fairly 
steady at between 90,000 and 100,000 
head jumped to 204,000, or to more 

| than twice the volume of any recent 
year, and incidentally to more than 


essened in volume, and have shown 


three times the value of any year 
since the postwar deflation. 


U. S. Market Expands 


It is in this sudden expansion of 
the United States market that we 
find the explanation of the great in- 
crease in price, for the United States 
is short of beef. In 1927 the short- 
age become acute, and it promises— 
assuming fairly steady purchasing 
power in that country—to be even 
more acute in the next few years. 

It is of course also the explana- 
tion of the vanishing of the exports 
to Great Britain, where the market 
was unable to follow the high prices 
of Chicago and Omaha. 

The shrinkage in supplies and in 
quality is, of course, simply a re- 
flection of the discouragement of the 
producer in the lean postwar years, 
combined with the stimulus to the 
marketing of poorly finished cattle 
caused by the sudden betterment of 
prices. 

That is, the present situation is 
one of bright prospects, but unfor- 
tunately of none too cheerful out- 
look when we consider our ability to 
take advantage of the opportunity. 


Three Potential Markets 


There are three potential markets 
for the cattle of the Canadian West. 
There is the domestic market. There 
is the market of the United States. 
There is the British Market. What 


tage of them? 

We can dispose of the British mar- 
ket at once by saying that it is at 
present non-existent, because it can- 
not pay as much as can be obtained 
elsewhere. That is not a serious can- 
dition in any case, and there is rea- 
son to believe that it will be for the 
ultimate advantage of the industry. 
The British market has been one for 
store cattle—cattle to be fattened in 
Britain. As an outlet for surplus 
cattle that is useful, but it savours 


LS 


materials that we are warned is not 


ultimately profiitable. What we 





export of thin steers but of dressed 
| meats, and there is no reason why in 


- 
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years ago. ° 
en masse to the effort 


to pattern 1. f 
the remarkable thing is that Chrysler “72” is just 
as much alone today as when it was the one and 
Alone in a theoret- 
y no. Alone in an 
‘ormance sense which 
singles it out and sets it apart in competition 
road and hill as much as its 
brilliant beauty sets it apart in the eye of the 


only exponent of its type. 
‘akenme only? Emphati 
actual sense—the pe 


of the street and 


Illustrious New Chrysler “7. 


Prices —Two-passenger Coupe 
(with rumble seat), $1995; Sport 
Roadster (with rumble seat), 


$2060; Royal Sedan, $2060; Four- 


passenger Coupe, $2060; Tow 


CHRYSLER 72° 


rformance values came into existence 


N han hs first Chrysler was created four 
+ « The industry since has gone over 


em. But ests 


after 


& 


” Sedan, $2205; Convertible Coupe 
(with rumble seat), $2265; Crown 
Sedan, $2335. All prices f. o. 6. 
Windsor, Ontario, including stand- 
ard factory equipment (freight 
and taxes extra). 777 New Chiry- 
n  sler “Red-Head” Engine — de- 


a 


onlooker. These things could not be said if they 
were not true—and especially if the truth were not 
quickly provable. QC 
its and comparisons—it is eager to be checked 
not only on one, but on all phases of performance, 
with its most ambitious emulators. ¢ ¢ ¢ It has not 
yielded a fraction of an inch of its leadership of 
four years ago—but has actually widened the gap 
and lengthened the distance. @ Chrysler 
“72” is indeed Illustrious because it is beyond 
doubt the one t engineering, ‘orm- 
ance, and besstyetienta dhe saline today. 


ler“*72” actually begs for 


signed to take full advantage of 
high compression gas, standard 
equipment on all body models of the 
112h.p. Imperial “80,” also stand- 
ard on the roadsters, and avail- 
able at slight extra cost for other 
body types, of the “62” and “72.” 
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very much of that export of raw) 





are the opportunities in these fields | 
and how ready are we to take advan- 


| 


| 


should regard as our ideal is not the | 


| 


| 


time the export of chilled beef to 
Britain should not be a main outlet 
for the cattle industry of Canada. 
That, however, is not in sight at the 
moment. ‘ 

_ The United States market, which 
is at present the most profitable, is, 
and is likely to remain, one for cattle 
on the hoof. The republic is frankly 
protectionist, and even if Canadian 
cattle become a necessity, their im- 
portation as cattle for United States 
packinghouses will be encouraged 
rather than in the finished form. 


Need for Finishing 

Cattle, however, have many stages 
of finishing. At present the cattle 
moving to United States markets are 
essentially thin cattle, fresh from 
the ranges, and going to the great 
fattening stations, to be finished for 
slaughter, usually on the mill feeds 
of Canadian grain, That is poor busi- 
ness for Canada—as poor business 
as the selling of pulpwood, and it is 
not necessary, for the United States 
packinghouses want fat cattle, and 
are not interested in where they be- 
come fat. The United States market 
is one in which the demand steadily 
increases and in which prices are 
profitable, but to which we do not 
cater as intelligently as we might. 

The domestic market is also a 
profitable one, and one in which there 
is no surplus in sight. Unfortunately 
it is again one in which the industry 
is failing to reap its full opportunity. 
It is notorious that Canadian beef is 
not as good as it should be, and that 
beef consumption is limited by that 
very fact. That needs no discussion, 
for every caterer in the country will 
endorse the statement. 

If this is right then we have a 
definite case of a great industry at 
present engaged in missing a great 
opportunity. We have a decreasing 
supply of low grade beef in sight for 
markets that offer an increasing de- 
mand for high grade supplies. Can 
we do anything about it? 

As usual we turn at once to the 
Government. And as is usual in at 
least agricultural matters we find 
the Government busily at work, 
planning grading systems, propa- 
gandizing for better quality of beef 
both by better breeding and better 


We turn next to the packing 
houses. ‘They can do nothing affect- 
ing the export market for live cattle, 
but they can do something in the 
domestic market. The subject can 
be dismissed at once by saving that 
the packing houses are fully awake 
to the opportunity to make profit out 
of quality—but the packing houses 
can only buy the cattle as they come 
to them, 


Problem for Farmer 


That leaves the producer—who is 
a farmer. Undoubtedly the producer 
can be induced to improve quality to 
some extent, but experience proves 
quite definitely that in no country 
wili we ever eliminate the great 
number of farmers who, for lack of 
capital, or of business ability, or of 
industry, or for whatever reason you 
care to allege, will fail to take ad- 
vantage of the premium for quality 
of product—and in no branch of 
agricuiture is this tendency so mark- 
ed as in cattle raising. 

The hiatus lies at the point where 
the cattle leave the producer. The 
need is for competent and skillful 
grading of cattle, and for proper 
finishing. The thin steer, shipped to 
the stock yard by the farmer eager 
to realize on its year’s work, is not 
ready for the packing house—he is 
ready for heavy feeding at the hands 
of a skilled cattle man—and inci- 
dentally in Canada and on Canadian 
mill feeds. There are a few such 
feeding plants in Canada, but not 
enough. Almost all the poorly fin- 
ished cattle from American farms go 
to such oa — except those of 
course which other farmers—better 
farmers—buy to finish. It is a prof- 
itable business. It is desirable as far 
as possible that the profit should be 
made by the’ producer, but where he 
fails to avail himself of the oppor- 
tunity it is not desirable that the 
profit should go to the foreign buyer 
of Canadian cattle, nor that the fail- 
ure to finish should be reflected in 
stockyards, packing houses and 
butcher shops glutted with low grade 
beef—the inevitable product of poor- 
ly finished cattle. 


Industry Offers Opportunity 


The Canadian cattle industry has a 
great opportunity — for the world 
market for beef is outstripping the 
supply—most of all in the great | 
country to the south of us, Canadian | 
cattle are notably high in quality. | 
They finish well, when they are fin- | 
ished, and produce high grade beef. | 
They are high in quality that is as | 
far as the beef “critter” himself | 
can attend to it. They are deplorably | 
low in quality as far as the human | 
element leaves them thin and un- | 
finished for a market which demands 
that they be fat and sleek. 


: 


It is a great industry—its million 


| head annual marketing could be just | 

as easily two million, and the value | 
feeding. Behind the Government the | trebled by better finishing at the} 
livestock associations are lining up| same time. That means more work | 


for a campaign of quality production. | for Canadian labor, more money for 
All that will help and all that can be | Canadian banks and more freight for 


done by that route will be done. 
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‘ Canadian railroads. 
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Canada’s great 









WHATEVER may be the medium of exchange—whether 
gold or silver—the real wealth of a nation consists fundamen- 
tally in energetic, industrious, thrifty men and women. 


ized more and more, and the lonely waterfall furnishes light and ie : 
employment,commerce and profit to Canadian men and women. ee 
Other nations desire the product of our fields,our mines and our 
factories, and pay for them in gold or in other commodities. | 
The progress of our peorle is fairly represented by the sum total gun 
of their savings; and the statements of our bankinginstitutions. 
reflect the successful efforts of men and women in the teeming” 
cities,as well as those of the solitary ploughboy onthe upland. 


Power, therefore, as expressed by population, by cultivation of 
resources, by electric energy and that which makes it possible, i 
is the mainspring of business. 





Equipment for Transmitting Sound and Power 










errr 
























poliey of gradual expansion: ave 
marked the steady growth of this 
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strongest banks in the world, ut 


You will Like serves every phase of business 1 
Banking At The private life at home, and is ne 
Royal a leading part in the expansion. o! 


trade in foreign markets. — 


The Royal Bank 
of Canada 


Resources Over 838 Million Dollare 
£00 BRANCHES IN CANADA 
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Toronto Stock Exchange = i 


Montreal Curb Market = 
New York Curb Market (Associate) cae 
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REQUIRE COMPANY 
TO RENEW POLICY 
IF INSURED ASKS 


Proposed Legislation at 
Ottawa Deals With 
Accident, Sickness 


From Our Own Correspondent 
JUTTAWA—As a result of an in- 
vestigation made by a special com- 
mittee of the House of Commons on 
banking and insurance, legislation 
may be brought down either in this 

' session or next year, compelling acci- 

dent and sickness. insurance com- 

*panies to renew policies regardless 

+ of the condition of the applicant. 

.The proposal is that when a man 
has taken out insurance and is 
stricken by an illness that the com- 
pany ought not to be free to decline 
to renew his policy. The case for 

‘ the legislation was put before the 
committee by W. G. McQuarrie, Con- 
servative member for New Westmin- 
ster, and, a ntly, it was based 
upon personal experience. Mr. Mc- 

‘ e had sickness insurance and 
when he took ill the company kept its 
contract and paid him the full in- 
demnity. He recovered and when he 
applied for a renewal of the policy, 
his application was turned down. It 
a that these companies ex- 
change information upon who is and 

who is not a good risk and Mr. Mc- 
Quarrie, presumably, found that he 

' could not obtain insurance from other 

- companies, 

. | -TIf the recommendation of the com- 
‘ is acce an insured person 
‘would have the right to renew his 

policy within a given period, prob- 

ably one year, after it had lapsed, re- 
gardless of whether he was a good 
risk. Negotiations between the gov- 
ernment and > ee: oe 

proceeding and every effort w 

made to frame legislation which they 

will support. G. D. Finlayson, head of 
_the insurance branch of the finance 
department, is conducting the ne- 
- gotiations for the government. 
’ On the whole it is rather improb- 
‘able that action will be taken this 
-’ year. 


Companies Express Views 
From Our Own Correspondent 

_. MONTREAL—Sometime ago a 
s member of parliament was 

‘ and as a result of his 

received notification that 

: ent and sickness policy 
which he had held for some ten of 
fifteen years had been cancelled. 

' The member, was W. G. McQuar- 
tie, Conservative member for New 
Westminster, and feeling that he 

been rather badly used, Mr. 
McQuarrie i a resolution 
ics Ge-clte Gaceueet.. 
re Z. res 
At the present moment, no chan 
— been cee we Be oot 


pa . 
changes that he sees fit regarding 
this type of insurance. ; 

The main point at issue, is the 
faet that t and sickness in- 
surance: is, in a great majority of 
cases, written on a term or yearly 

and the companies reserve 
the —_ to cance] the policy at 
_ their discretion. Of course, the ac- 
tion of one company in refusing to 
_ renew the policy prevents the } olicy 
_ holder from obtaining insurance in 
~ any other company. 
Not Profitable 
_ From the companies’ viewpoint, 
_&ccident and sickness insurance is 
ne but a paying business, and 
. ugh some companies write both 
ancellable and non-cancellable poli- 
es, the exceedingly heavy premium 
nat must be charged on the latter 
type, makes the former by far the 
more preferable contract. ; 

In order to get a first hand opin- 

on this subject, The Financial 

Post has been in touch with the most 

important companies writing this 

type of insurance, and the opinion 
of the officials presents some inter- 
esting and valuable data. Here is 
what one official thinks: 

; Like Fire Policy 

“To compel a company to forego the 

privilege of cancelling policies under 

certain conditions for a year or any 
other extended period would undoubt- 
edly mean a very heavy increase in the 
rate charged for such policies. Health 
and accident insurance is more like 
fire insurance than life insurance. A 
man’s property is insured against loss 
by fire, and if totally or partially de- 
stroyed the company pays the claim, 
but has the option of deciding whether 
it will renew the risk at all or at an 
advanced premium. If it finds that 
there is a suspicion that the property 
has been, destroyed by the insured, it 
probably refuses to accept the risk on 
account of. the moral hazard involved. 

If it finds that new conditions have 

arisen which make the property par- 
* ticularly liable to destruction by fire, 

it may continue to furnish insurance, 
but at an advanced rate. 
Protection Essential 

“In the case of a health and accident 
company, if it discovers that one of its 
policyholders has become disabled as 
the result of immoral practices or the 
acquisition of harmful habits, or has 
become a poor moral risk—such as re- 
cently arose in the case of one of our 
policyholders who was arrested for 
violating the liquor law,—it must 
necessarily be protected by having the 
eeeveeee of terminating the policy. 

oreover, following the payment of 
benefits for a protracted period of 
disability arising from a chronic ail- 
ment, it must have the privilege of de- 
termining upon what conditions, if any, 
the policy shall be continued in force. 

' No Reserve Loading 

“The rates for health and accident 
insurance under cancellable policies 
have always been figured with consid- 
eration of the cancellation clause, and 
the premium does not contain any load- 
ing for reserve to take care of the 
constitution upon the books of the 
company of poor moral or physical 
risks. I doubt if companies have 
abused the cancellation privilege as is, 
of course, theoretically possible, 
through the frequent inspection of 
risks and the cancellation of policies 
before a man has become disabled, but 
whose disability the inspector may 
consider imminent. 

“If companies are not to continue to 
have the privilege of issuing cancell- 
able policies, they should be placed 
upon the same basis as life insurance 
companies and required to accumulate 
@ reserve toward the carrying out of 
the contracts without cancellation. 
These reserves are very material, and 
must necessarily mean a very large 
increase in the premium charged to 
the public for their policies. Our com- 
pany issues both non-cancellable and 
cancellable policies, and a man has 

the = of securing whichever he 
es: 


may ire. We find from experience 


‘Insurance for Buyer and Seller 


Per Capita Fire Loss 
Drops to Low Level 


Report of Fire Prevention 
Association Shows 
Fine Record 


$3.29 PER CAPITA 


By J. GROVE SMITH, 
Dominion Fire Commissioner 

The fire record of 1927 presents 
irrefutable testimony to the value 
of organized effort in the curtail- 
ment of fire waste. In comparison 
with property values subject to de- 
struction by fire, the rate of loss in 
1927 was lower than in any pre- 
vious year since Confederation. 
While numerous reasons may be ad- 
duced for the substantially consis- 
tent decline in losses during the past 
five years, it is only fair that some 
measure of recognition be accorded 
to the work carried on by the fire 
marshals of the respective provinces 
and by the Dominion Fire Preven- 
tion Association through its affili- 
ated organizations. 

The fire prevention movement in 
Canada is of comparatively recent 
growth. Prior to the war, three of 
the provincial governments had en- 
acted fire prevention legislation and 
had appointed special officers for its 
administration. The Canadian Fire 
Underwriters’ Association, as part 
of its rate-making function, had for 
many years exerted its influence in 
the direction of improved municipal 
fire protection, fire-resistive build- 
ing construction and the safeguard- 
ing of fire hazards. Important, 
however, as were these several cf- 
ficial and commercial activities, 
little had been done in a general 
way to arouse the responsible pub- 
lic to the enormity of the fire waste 
and to its disastrous economic con- 
sequences. 

Started in 1919 


In 1916, the Conservation Com- 
mission of the Dominion Govern- 
ment undertook an exhaustive in- 
vestigation of fire losses in Can- 
ada and ma numerous recom- 
mendations in connection therewith. 


One of these was for the voluntary 
association of business interests 
into an organization for the general 
awakening of interest in the fire 
problem. In 1919, at the instance 
of the Dominion Superintendent of 
Insurance, the Dominion Fire Pre- 
vention Association was formed and 
from the outset has received the 
enthusiastic support of all the more 
important financial, industrial, com- 
mercial and social organizations in 
Canada. With the sympathetic co- 
operation of the Minister of Finance, 
and under the personal direction of 
the president, Sir George E, Foster, 
substantial results have followed tha 
numerous activities carried on by 
the association. 
Has Many Functions 


The first concrete work undertaken 
was the advocacy of a fire prevention 
law in each province providing for the 
establishment of the office of fire mar- 
shal. At the present time, fire mar- 
shal departments are operating most 
effectively in all the nine provinces of 
Canada. The work carried on by these 
officials, supplemented by the voluntary 
activities of the Dominion Fire Preven- 
tion Association, includes the discovery 
and prosecution of cases of arson, gen- 
eral inspection of property for the elim- 
ination of fire hazards, promulgation of 
regulatory ordinances prescribing safe- 
ty measures for building construction 
and maintenance and for the use of 
dangerous materials and _ processes, 
recommendation of improved systems of 
municipal fire protection and the equip- 
ment of individual ay tee with ef- 
fective fire extinguishing facilities, gen- 
eral dissemination of information re- 
specting methods of securing safety 
from fire and the organization of chan- 
nels through which these manifold 
activities may function. 

Mach Work Done 

Details of the work are too numerous 
and widespread for more than passing 
reference. Suffice it to say that during 
the past few years building and fire 
prevention ordinances have been adopt- 
ed and revised in hundreds of munici- 
palities; water supply systems and fire 
departments have been more efficiently 
equipped; practically all the important 
buildings recently erected are of fire 
resisting construction; modern fire 
protective devices (including 1,300 auto- 
matic sprinkler systems) have been in- 


rr 


that the majority of applicants prefer 
to take the chance of having their 
policies cancelled and pay the lower 
rate which is possible under a cancel- 
able policy.” 


Places Lien on Illness 


Another company, which does a 
very large business in Canada, points 
out that their policies are cancelled 
only after very careful considera- 
tion of the circumstances. An inter- 
esting procedure adopted by this 
company, is the practice of placing 
a lien on the policy, so as to protect 
the company from loss on a reeur- 
ring illness. The virtue of this plan 
is that the policyholder may still 
carry his protection, which applies 
to any accident or sickness with the 
exception of the one particular dis- 
ability which is liable to recur, and 
which would ordinarily cause the 
cancellation of the contract. The 
viewpoint of this company is as fol- 
lows: 

“We do not cancel policies solely on 
account of the number of claims paid. 
This course is only taken in the event 
of the policyholder drawing the full 
amount provided in the policy in any 
policy year, or when there is a serious 
recurrent illness so that our medical 
director considers the physical condi- 
tion of the insured has become so im- 
paired that for the small premium we 
charge it would be unreasonable to at- 
tempt to continue the contract. 

Policyholders Appreciative 

In a large percentage of cases when 
this is necessary we find that our pol- 
icyholders recognize the justice of such 
an action, and we have on file many 
letters similar to the copies enclosed, 
expressing their appreciation of the 
reason for terminating the insurance. 

“If it is possible to equalize the risk 
by liening the policy for a period of 
from two to five years this arrangement 


is proposed, and we find that except in 
a very few instances this arrangement 
is appreciated and the rider furnished 
without protest. 

Losses High 

“From the fact that during 1927 our 
percentage of claims, based on the gross 
premiums, was 65.81 per cent. it is easy 
to discern that it would be impossible 
under these circumstances to attempt 
to carry all the physical wrecks that ac- 
cumulate for the present premium 
charged by our company. 

“As the sale on non-cancellable con- 
tracts has been limited to a compara- 
tively few companies the experience is 
not such as would make it certain what 
increase in premium should be made to 
warrant the issuing of such forms of 
policies, 

“The premiums on policies sold by 

our company are $16; $20; and $40 per 
year, and we find that the majority of 
applicants decide that $20 is the popu- 
lar price. In many cases larger premi- 
ums could not be afforded. 
_ “In the event of any legislation mak- 
ing it obligatory to issue non-cancel- 
lable contracts only we feel there would 
be a very large number of persons pre- 
vented from carrying valuable protec- 
tion on the cheaper cancellable forms 
of policies.” 


Records Available ° 


Still another company expresses 
the view that while the company 
has the right to renew or reject its 
cancellable policies. nevertheless, in- 
formation concerning these policy- 
holders is not given to other com- 
panies. However, the information 
would nevertheless be available on 
account of the fact that there is an 
M. I. B. bureau that does keep track 
of all accident and health policies, 
the records of which are, of course, 
open to all insurance companies 
doing that sort of business. 
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stalled in thousands of business prop- 
erties; by campaigns of publicity a 
better knowledge of the results of care- 
lessness with fire has been generally 
diffused throughout the whole country, 
and more than two million pupils in the 
public schools are receiving systematic 
instruction in the rudiments of fire 
safety. . 

Many.of the activities carried on are 
of a highly technical character and 
their results will only fully be appreci- 
ated in the future. So far, however, as 
the work has gone, it is clearly evident 
that much has been accomplished of 
national benefit at comparatively little 
cost. The aggregate expenditure of the 
provincial departments amounts to ap- 
proximately $180,000 per annum, all of 
which is secured by a tax levied upon 
the premium receipts of the fire insur- 
ance companies operating in Canada. 
Additionally, the Dominion government 
appropriates from general revenue an 
annual grant of $10,000 for fire preven- 
tion work. In all, the fire prevention ac- 
tivities carried on through government- 
al agencies calls for an annual expendi- 
ture of less than two cents per capita 
of the population at large. 

$3.29 Per Capita 


Quite legitimately it may be asked 
what tangible evidence is available of 
the value of fire prevention effort. 
Without claiming credit for any re- 
duction of loss that may have ensued | 
upon the advent of more optimistic 
business conditions, the accompanying 
statement must be accepted as an ac- 
curate index of a somewhat startling 
change in the public attitude toward 
fire waste. Commencing with 1922 when 
property values became less subject to 
fluctuation, the loss by fire was $54,390,- 
688, or $6.11 per capita of the popula- 
tion. Each subsequent ‘year has shown 
a substantial decline from this figure 
and in 1927 the loss was $32,254,084, or 
$3.29 per capita of the population. From 
the mean level of 1922, the decrease in 
actual property loss was, in 1923, $5,- 
819,900; in 1924, $8,484,100; in 1925, 
$13,660,900; in 1926, $15,995,600; and in 
1927, $22,136,604, or an apparent aggre- 
gate saving of real property amounting 
to $66,097,100. 

But from 1922 to 1927 property values 
increased by approximately 26 per cent, 
In the former year property in Canada 
had a total insured value of $7,934,-| 
838,000 and in 1927, $9,944,055,853. In 
1922, the loss per $100 of value at risk 
was $0.50, and in 1927, $0.26. If fire 
losses from 1922 to 1927 had maintain- 
ed the same rate of increase as peee. | 
erty values, the total loss in 1927 would | 
have amounted to almost $68,000,000. 


All Provinces Gain 


No part of the Dominion can be given 
the larger credit for this important sav- | 
ing. Losses have been curtailed in all | 
the provinces, in all the important | 
cities and towns, and in all classes of | 
occupancy. The provincial decline from | 
1923 to 1927 was as follows: Alberta, 
21 per cent.; British Columbia, 38 per 
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cent.; Manitoba, 52 per cent.; New 
Brunswick, 47 per cent.; Ontario, 37 
per cent.; Quebec, 29 per cent.; Sas- 
katchewan, 29 per cent. Perhaps the 
most arresting change has taken place 
in the extent of fires in large industrial 
establishments. In 1923, 67 large fires 
accounted for a loss of over $9,000,000. 
In 1927, there were only 23 fires where 
the loss exceeded $100,000 and the total 
value destroyed amounted to only $3,- 
400,000. For the first time in fifteen 
years, no single fire caused damage of 
more than $300,000. 

Apart from the actual saving in phys- 
ical property and productive value, the 
prevention of loss carries a contingent 
benefit to property owners in general. 
From the time fire prevention effort be- 
gan to affect fire losses, fire insurance 
rates have shown a gradual and con- 
sistent decline. In 1921, the average 
rate per $100 at risk was $1.11, in 1922 
it was $1.06, in 1923 $1, in $1924 $1.02, in 
1925 $0.98, in 1926 $0.92, and in 1927 
$0.90. Had the average premium rate 
of 1922 been maintained in succeeding 
years on the increased values covered, 
the public would have paid additional 
premiums to the companies of almost 
$30,000,000. 

Common Causes 

Further argument is hardly necessary 
to establish the economic importance of 
fire prevention work. The principal dis- 
turbing features of the situation are 
the increasing number of fires arising 
from common hazards and the number 
of fatalities that must annually be re- 
corded. Of the 31,700 fires reported in 
1927, 3,424 or 10.8 per cent. arose from 
overheated stoves, furnaces and pipes, 
2,918 or 9.8 per cent. from careless 
smokers, 2,646 or 8.4 per cent. from 
sparks on roofs, 2,503 or 7.9 per cent. 
from electrical defects and 1,984 or 6.3 
per cent. from carelessness with 
matches. All of these fires might read- 
ily have been prevented by the exer- 
cise of greater foresight in the equip- 
ment of buildings and by less negligent 
personal habits. ¥ 

Three disastrous fires in 1927 ac- 
counted for a death list of 149 per sons. 
In each case the circumstances were 
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to death claims, the sum of $13,000,000. 
But it paid out to living policyholders, those who lived to mature their 


licies, or accep the privilege of 


taking dividends or other forms of 


nefit under their policies the sum of $29,000,000, 
To what use was that money devoted? 
To help out the diminishing earnings of advancing ‘years. 
To purchase the business or an interest in the business which 


provides the family income. 


To build or pay off the mortgage on the home. 


To educate the children. 


To meet emergencies created by sickness or financial disaster. 


Send for pamphlet describing how, 
can be jointly endowed. 


under this plan, husband and wife 
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such as to throw great responsibility 
upon the owners and occupants of the 
buildings. Many other losses of life 
were due to the criminal negligence of 
parents who apparently appreciate the 
privileges and grossly ignore the duties 
of parentage. The remedy for these 
conditions is not readily discovered nor 
easily applied but it is the part of wis- 
dom confidently to hope that the next 
generation may acquire a more lively 
appreciation of the impoverishment and 
sorrow that inevitably accompany 
human carelessness with fire. 


Clericy Cons. Takes Up 


Claims in Flin Flon Area | 


Clericy Consolidated Mines is report- 
ed to be considering listing its stock 
on the Winnipeg Stock Exchange in ad- 
dition to its present listing on the To- 
ronto Standard Stock and Mining Ex- 
change. 

Clericy takes its place in the western 
picture because of the holdings it has 
acquired in the Flin Flon area in Nor- 
thern Manitoba. This has attracted the 
attention of Western investors and 
speculators to Clericy’s possibilities. 

Clericy has authorized capital of 4,- 
000,000 shares of no par value of which 
approximately 1,800,000 shares have 
been issued. 
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NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 


Writing Fire Insurance at Cost 


Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 
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The Association has a specially trained 
staff of agents throughout Canada 
equipped with every approved means 
of serving the public’s insurance needs, 
For every $100 received in premiums 
the Association has paid or holds for 
the benefit of policyholders $104.98, 


Profits earned for participating pol- 
icyholders amount to 16.54% upon all 
premiums received from them since 
organization. 
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REQUIRE COMPANY 
TO RENEW POLICY 
IF INSURED ASKS 


Proposed Legislation at 
Ottawa Deals With 
Accident, Sickness 


- From Our Own Correspondent 

JUTTAWA.—As a result of an in- 
vestigation made by a special com- 
mittee of the House of Commons on 
banking and insurance, legislation 
may be brought down either in this 
_ session or next year, compelling acci- 
ess. insurance com- 
‘panies to renew policies regardless 


_, of the condition of the applicant. 


The peo is that when a man 
has taken out insurance and is 
stricken by an illness that the com- 

. pany ought not to be free to decline 
to renew his policy. The case for 
‘the dlegislatidn was put before the 
committee by W. G. McQuarrie, Con- 
servative member for New Westmin- 
ster, and, a tly, it was based 
-upon personal experience. Mr. Mc- 
Quarrie had sickness insurance and 
when he took ill the company kept its 
contract and paid him the full in- 
demnity. He recovered and when he 
applied for a renewal of the policy, 
his application was turned down. It 
appears that these companies ex- 
change information upon who is and 
who is not a good risk and Mr. Mc- 
Quarrie, presumably, found that he 
could not obtain insurance from other 
- companies, 
+ If the recommendation of the com- 
- mi is acce an insured person 
‘would have the right to renew his 
poli¢y within a given period, prob- 
ably one year, after it had lapsed, re- 
gardless of whether he was a 
risk. Negotiations between the gov- 
ernment and the companies are now 
proceeding and every effort will be 
made to frame legislation which they 
‘will support. G. D. Finlayson, head of 
_the insurance branch of the finance 
‘department, is conducting the ne- 
- gotiations for the government. 
“On the whole it is rather improb- 
-able that action will be taken this 
year. 


+ Companies Express Views 
From Our Own Correspondent 
- MONTREAL—Sometime ago a 
federal member of parliament was 
taken ill, and as a result of his 
illness, he received notification that 
the accident and sickness policy 
which he had held for some ten of 
fifteen years had been cancelled. 
The member, was W. G. McQuar- 
tie, Conservative member for New 
Westminster, and feeling that he 
had been rather badly used, Mr. 
McQuarrie introduced a resolution 
to consider the advisability of 
hanging the act in this respect. 
At the present moment, noc 
tt ir are ag nme that 
‘Superintendent of Insurance 
been delegated to investigate the 
whole matter and to report at the 
next session of parliament any 
changes that he sees fit regarding 
this type of insurance. 
- The main point at issue, is the 
and sickness in- 
surance: is, in a great majority of 
cases, written on a term or yearly 
basis, and the companies reserve 
the —_ to cance] the policy at 
their discretion. Of course, the ac- 
tion cf one company in refusing to 
renew policy prevents the } olicy 
holder from obtaining insurance in 


+ 
a. 


_ apy other company. 


Not Profitable 


. From the companies’ viewpoint, 


‘accident and sickness insurance is 
“anything but a paying business, and 
hough some companies write both 
ancellable and non-cancellable poli- 
ties, the exceedingly heavy premium 
hat must be charged on the latter 
type, makes the former by far the 


' More preferable contract. 


, 


In order to get a first hand opin- 
ion on this subject, The Financial 
Post has been in touch with the most 
important companies writing this 
type of insurance, and the opinion 
of the officials presents some inter- 
esting and valuable data. Here is 
what one official thinks: 

Like Fire Policy 


Insurance for Buyer and Seller 


Per Capita Fire Loss 
Drops to Low Level 


Report of Fire Prevention 
Association Shows 
Fine Record 


$3.29 PER CAPITA 


By J. GROVE SMITH, 
Dominion Fire Commissioner 

_ The fire record of 1927 presents 
irrefutable testimony to the value 
of organized effort in the curtail- 
ment of fire waste. In comparison 
with property values subject to de- 
struction by fire, the rate of loss in 
1927 was lower than in any pre- 
vious year since Confederation. 
While numerous reasons may be ad- 
duced for the substantially consis- 
tent decline in losses during the past 
five years, it is only fair that some 
measure of recognition be accorded 
to the work carried on by the fire 
marshals of the respective provinces 
and by the Dominion Fire Preven- 
tion Association through its affili- 
ated organizations. 

The fire prevention movement in 
Canada is of comparatively recent 
growth. Prior to the war, three of 
the provincial governments had en- 
acted fire prevention legislation and 
had appointed special officers for its 
administration. The Canadian Fire 
Underwriters’ Association, as part 
of its rate-making function, had for 
many years exerted its influence in 
the direction of improved municipal 
fire protection, fire-resistive build- 
ing construction and the safeguard- 
ing of fire hazards. Important, 
however, as were these several cf- 
ficial and commercial activities, 
little had been done in a general 
way to arouse the responsible pub- 
lic to the enormity of the fire waste 
and to its disastrous economic con- 
sequences. 

Started in 1919 


In 1916, the Conservation Com- 
mission of the Dominion Govern- 
ment undertook an exhaustive in- 
vestigation of fire losses in Can- 
ada and made numerous recom- 
mendations in connection therewith. 


One of these was for the voluntary 
association of business interests 
into an organization for the general 
awakening of interest in the fire 
problem. In 1919, at the instance 
of the Dominion Superintendent of 
Insurance, the Dominion Fire Pre- 
vention Association was formed and 
from the outset has received the 
enthusiastic support of all the more 
important financial, industrial, com- 
mercial and social organigations in 
Canada. With the sympathetic co- 
operation of the Minister of Finance, 
and under the personal direction of 
the president, Sir George E. Foster, 
substantial results have followed ths 
numerous activities carried on by 
the association. 
Has Many Functions 


The first concrete work undertaken 
was the advocacy of a fire prevention 
law in each province providing for the 
establishment of the office of fire mar- 
shal. At the present time, fire mar- 
shal departments are operating most 
effectively in all the nine provinces of 
Canada. The work carried on by these 
officials, supplemented by the voluntary 
activities of the Dominion Fire Preven- 
tion Association, includes the discovery 
and prosecution of cases of arson, gen- 
eral inspection of property for the elim- 
ination of fire hazards, promulgation of 
regulatory ordinances prescribing safe- 
ty measures for building construction 
and maintenance and for the use of 
dangerous materials and _ processes, 
recommendation of improved systems of 
municipal fire protection and the equip- 
ment of individual propestion with ef- 
fective fire extinguishing facilities, gen- 
eral dissemination of information re- 
specting methods of securing safety 
from fire and the organization of chan- 
nels through which these manifold 
activities may function. 

Mach Work Done 

Details of the work are too numerous 
and widespread for more than passing 
reference. Suffice it to say that during 
the past few years building and fire 
prevention ordinances have been adopt- 
ed and revised in hundreds of munici- 
palities; water supply systems and fire 
departments have been more efficiently 
equipped; practically all the important 
buildings recently erected are of fire 
resisting construction; modern fire 
protective devices (including 1,300 auto- 
matic sprinkler systems) have been in- 
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that the majority of applicants prefer 
to take the chance of having their 
policies cancelled and pay the lower 
rate which is possible under a cancel- 
able policy.” 

Places Lien on Iliness 


Another company, which does a 
very large business in Canada, points 
out that their policies are cancelled 
only after very careful considera- 
tion of the circumstances. An inter- 
esting procedure adopted by this 
company, is the practice of placing 
a lien on the policy, so as to protect 
the company from loss on a reeur- 
ring illness. The virtue of this plan 
is that the policyholder may still 
carry his protection, which applies 
to any accident or sickness with the 
exception of the one particular dis- 
ability which is liable to recur, and 
which would ordinarily cause the 
cancellation of the contract. The 
viewpoint of this company is as fol- 
lows: 

“We do not cancel policies solely on 
account of the number of claims paid. 
This course is only taken in the event 
of the policyholder drawing the full 
amount provided in the policy in any 
policy year, or when there is a serious 
recurrent illness so that our medical 
director considers the physical condi- 
tion of the insured has become so im- 
paired that for the small premium we 
charge it would be unreasonable to at- 
tempt to continue the contract. 

Policyholders Appreciative 

In a large percentage of cases when 
this is necessary we find that our pol- 
icyholders recognize the justice of such 
an action, and we have on file many 
letters similar to the copies enclosed, 
expressing their appreciation of the 
reason for terminating the insurance. 

“If it is possible to equalize the risk 
by liening the policy for a period of 
from two to five years this arrangement 


- “To compel a company to forego the 


privilege of cancelling policies under 
certain conditions for a year or any 
other extended period would undoubt- 
edly mean a very heavy increase in the 
rate charged for such policies. Health 
and accident insurance is more like 
fire insurance than life insurance. A 
man’s property is insured against loss 
by fire, and if totally or partially de- 
stroyed the company pays the claim, 
but has the option of deciding whether 
it will renew the risk at all or at an 
advanced premium. If it finds that 
there is a suspicion that the property 
has been destroyed by the insured, it 
probably refuses to accept the risk on 
account of the moral hazard involved. 
If it finds that new conditions have 
arisen which make the property par- 


' ticularly liable to destruction by fire, 


it may continue to furnish insurance, 
but at an advanced rate. 
Protection Essential 
“In the case of a health and accident 
company, if it discovers that one of its 
policyholders has become disabled as 
the result of immoral practices or the 


acquisition of harmful habits, or has | 


become a poor moral risk—such as re- 
cently arose in the case of one of our 
policyholders who was arrested for 
violating the liquor law,—it must 
necessarily be protected by having the 
. privilege of terminating the policy. 
Moreover, following the payment of 
benefits for a protracted period of 
disability arising from a chronic ail- 
ment, it must have the privilege of de- 
termining upon what conditions, if any, 
the policy shall be continued in force. 
’ No Reserve Loading 
.« “The rates for health and accident 
insurance under cancellable policies 
have always been figured with consid- 
eration of the cancellation clause, and 
the premium does not contain any load- 


is proposed, and we find that except in 
a very few instances this arrangement 
is appreciated and the rider furnished 
without protest. 

Losses High 

“From the fact that during 1927 our 
percentage of claims, based on the gross 
premiums, was 65.81 per cent. it is easy 
to discern that it would be impossible 
under these circumstances to attempt 
to carry all the physical wrecks that ac- 
cumulate for the present premium 
charged by our company. 

“As the sale on non-cancellable con- 
tracts has been limited to a compara- 
tively few companies the experience is 
not such as would make it certain what 
increase in premium should be made to 
warrant the issuing of such forms of 
policies, 

“The premiums on policies sold by 

our company are $16; $20; and $40 per 
year, and we find that the majority of 
applicants decide that $20 is the popu- 
lar price. In many cases larger premi- 
ums could not be afforded. 
_ “In the event of any legislation mak- 
ing it obligatory to issue non-cancel- 
lable contracts only we feel there would 
be a very large number of persons pre- 
vented from carrying valuable protec- 
tion on the cheaper cancellable forms 
of policies.” 


Records Available - 


Still another company expresses 
the view that while the company 
has the right to renew or reject its 
cancellable policies. nevertheless, in- 
formation concerning these policy- 
holders is not given to other com- 
panies. However, the information 
would nevertheless be available on 
account of the fact that there is an 
M. I. B. bureau that does keep track 
of all accident and health policies, 
the records of which are, of course, 
open to all insurance companies 
doing that sort of business. 
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stalled in thousands of business prop- 
erties; by campaigns of publicity a 
better knowledge of the results of care- 
lessness with fire has been generally 
diffused throughout the whole country, 
and more than two million pupils in the 
public schools are receiving systematic 
instruction in the rudiments of fire 
safety. : : 

Many.of the activities carried on are 
of a highly technical character and 
their results will only fully be appreci- 
ated in the future. So far, however, as 
the work has gone, it is clearly evident 
that much has been accomplished of 
national benefit at comparatively little 
cost. The aggregate expenditure of the 
provincial departments amounts to ap- 
proximately $180,000 per annum, all of 
which is secured by a tax levied upon 
the premium receipts of the fire insur- 
ance companies operating in Canada. 
Additionally, the Dominion government 
appropriates from general revenue an 
annual grant of $10,000 for fire preven- 
tion work, In all, the fire prevention ac- 
tivities carried on through government- 
al agencies calls for an annual expendi- 
ture of less than two cents per capita 
of the population at large. 

. $3.29 Per Capita 

Quite legitimately it may be asked 
what tangible evidence is available of 
the value of fire prevention effort. | 
Without claiming credit for any re- | 
duction of loss that may have ensued 
upon the advent of more optimistic 
business conditions, the accompanying 
statement must be accepted as an ac- 
curate index of a somewhat startling 
change in the public attitude: toward 
fire waste. Commencing with 1922 when 
property values became less subject to 
fluctuation, the loss by fire was $54,390,- 
688, or $6.11 per capita of the popula- 
tion. Each subsequent year has shown 
a substantial decline from this figure 
and in 1927 the loss was $32,254,084, or 
$3.29 per capita of the population. From 
the mean level of 1922, the decrease in 
actual property loss was, in 1923, $5,- 
819,900; in 1924, $8,484,100; in 1925, 
$13,660,900; in 1926, $15,995,600; and in 
1927, $22,136,604, or an apparent aggre- 
gate saving of real property amounting 
to $66,097,100. 

But from 1922 to 1927 property values 
increased by approximately 26 per cent. 
In the former year property in Canada 
had a total insured value of $7,934,- | 
838,000 and in 1927, $9,944,055,853. In| 
1922, the loss per $100 of value at risk 
was $0.50, oad te 1927, $0.26. If fire, 
losses from 1922 to 1927 had maintain- | 
ed the same rate of increase as peep. | 
erty values, the total loss in 1927 would | 
have amounted to almost $68,000,000. 

All Provinces Gain 

No part of the Dominion can be given | 
the larger credit for this important sav- | 
ing. Losses have been curtailed in all | 
the provinces, in all the important | 
cities and towns, and in all classes of | 
occupancy. The provincial decline from | 
1923 to 1927 was as follows: Alberta, | 
21 per cent.; British Columbia, 38 per | 
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cent.; Manitoba, 52 per cent.; New 
Brunswick, 47 per cent.; Ontario, 37 
per cent.; Quebec, 29 per cent.; Sas- 
katchewan, 29 per cent. Perhaps the 
most arresting change has taken place 
in the extent of fires in large industrial 
establishments. In 1923, 67 large fires 
accounted for a loss of over $9,000,000. 
In 1927, there were only 23 fires where 
the loss exceeded $100,000 and the total 
value destroyed amounted to only $3,- 
400,000. For the first time in fifteen 
years, no single fire caused damage of 
more than $300,000. 

Apart from the actual saving in phys- 
ical property and productive value, the 
prevention of loss carries a contingent 
benefit to property owners in general. 
From the time fire prevention effort be- 
gan to affect fire losses, fire insurance 
rates have shown a gradual and con- 
sistent decline. In 1921, the average 
rate per $100 at risk was $1.11, in 1922 
it was $1.06, in 1923 $1, in $1924 $1.02, in 
1925 $0.98, in 1926 $0.92, and in 1927 
$0.90. Had the average premium rate 
of 1922 been maintained in succeeding 
years on the increased values covered, 
the public would have paid additional 
premiums to the companies of almost 
$30,000,000. 

Common Causes 

Further argument is hardly necessary 
to establish the economic importance 0 
fire prevention work. The principal dis- 
turbing features of the situation are 
the increasing number of fires arising 
from common hazards and the number 
of fatalities that must annually be re- 
corded. Of the 31,700 fires reported in 
1927, 3,424 or 10.8 per cent. arose from 
overheated stoves, furnaces and pipes, 
2,918 or 9.8 per cent. from careless 
smokers, 2,646 or 8.4 per cent. from 
sparks on roofs, 2,503 or 7.9 per cent. 
from electrical defects and 1,984 or 6.3 
per cent. from carelessness with 
matches. All of these fires might read- 
ily have been prevented by the exer- 
cise of greater foresight in the equip- 
ment of buildings and by less negligent 
personal habits. 

Three disastrous fires in 1927 ac- 
counted for a death list of 149 per sons. 
In each case the circumstances were 
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—_ or accepted the privilege of taking dividends or other forms of 
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To what use was that money devoted? 
To help out the diminishing earnings of advancing ‘years. 
To purchase the business or an interest in the business which 


provides the family income. 


To build or pay off the mortgage on the home. 


To educate the children. 


To meet emergencies created by sickness or financial disaster. 


Send for pamphlet describing how, 
can be jointly endowed. 


under this plan, husband and wife 


SUN LIFE ASSURANCE COMPANY OF CANADA - 
Head Office: Montreal 


Mill Owners Mutual Fire Insurance Company 


Surplus Assets $1,200,000 


53 Years Old 


Policyholders’ Dividend Rate — 25% and 30% 


SENECA JONES & SON, HAMILTON, 


ONT. — Canadian General Agents 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94,000,000.00 
Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.H. HUNTER ALEX. STEWART 


Secretary 


President 


Treasurer 


HOW TO MAKE 


YOUR MIND EASY! 


Do you realize that a 
contented mind is based 
largely on material in- 


dependence? 


Life insur- 


such as to throw great responsibility 
upon the owners and occupants of the 
buildings. Many other losses of life 
were due to the criminal negligence of 
parents who apparently appreciate the 
privileges and grossly ignore the duties 
of parentage. The remedy for these 
conditions is not readily discovered nor 
easily applied but it is the part of wis- 
dom confidently to hope that the next 
generation may acquire a more lively 
appreciation of the impoverishment and 
sorrow that inevitably accompany 
human carelessness with fire. 


| 


Clericy Cons. Takes Up 
Claims in Flin Flon Area | 


Clericy Consolidated Mines is report- 
ed to be considering listing its stock 
on the Winnipeg Stock Exchange in ad- 
dition to its present listing on the To- 
ronto Standard Stock and Mining Ex- 
change. 

Clericy takes its place in the western 
picture because of the holdings it has 
acquired in the Flin Flon area in Nor- 
thern Manitoba. This has attracted the 
attention of Western investors and 
speculators to Clericy’s possibilities. 

Clericy has authorized capital of 4,- 
000,000 shares of no par value of which 
approximately 1,800,000 shares have 


f | been issued. 


The Ontario Equitable 
Life and Accident 
Insurance Company 
S. C. TWEED, President 


Head Office: 
Waterloo, Ontario 


Assots (Dec. 31, 
1927) ..sceeeee $4,447,665 


Reserves ........- 2,993,047 
Insurance in force 36,733,795 


The 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWAR?1 
Vice-Pres.— FRANK O. FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


Head Office 
WINNIPEG - MANITOBA 


Great-West 


BUREAU OF INFORMATION 


STAFF of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the - 
country, is maintained for the convenience of 
all persons desirous of investigating opportuni- 


ties in Canada for investment of capital in- — 


development of industrial, mining, sylvan 


industries and water power. 
Enquiries Invited 
C. Price-Green, 


Natural Resources Branch, 
C.N.R. General Offices, Montreal, P.Q. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 


Writing Fire Insurance at Cost 


Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 


nifecleretiaall | 


_ _ 
é 


The Association has a specially trained 
staff of agents throughout Canada 
equipped with every approved means 
of serving the public’s insurance needs, 


For every $100 received in premiums 
the Association has paid or holds for 
the benefit of policyholders $104.98. 


Profits earned for participating pol- 
icyholders amount to 16.54% upon all 
premiums received from them since 
organization. 


“Over fifty-six years’ service to policy holders” 


@ Ff 
ife 
ASSOCIATION 


HEAD OFFICE 
TORONTO 


CREATEST PERFORMER IN 
HiS PRICE CLASS 


Don’t miss the experience of driving this re- 
markable new Six by Dodge Brothers! 


And set your hopes HIGH—for here is the 
fastest and finest performer in its price class. 
With the fastest acceleration AT ALL SPEEDS! 
And the most astounding power on hills you’ve 
ever experienced. 


1 horsepower to. every 47 pounds—an engine 
that in all moderation can be called SENSA- 
TIONAL. With the ruggedest Dodge chassis 
ever built; and Midland Steeldraulic four-wheel 


GE Ne 0 SRG Pal? Gh ae ane ete 
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ing for reserve to take care of the | brakes to control the car’s flashing action. 


constitution upon the books of the | 
company of poor moral or physical ! 
risks. I doubt if companies have 
abused the cancellation privilege as is, 
of course, theoretically possible, 
through the frequent inspection of 
risks and the cancellation of policies 
before a man has become disabled, but 
whose disability the inspector may | 
consider imminent. 

“If companies are not to continue to 
have the privilege of issuing cancell- 
able policies, they should be placed 
upon the same basis as life insurance 
companies and required to accumulate 
® reserve toward the carrying out of 
the contracts without cancellation. 
These reserves are very material, and 
must necessarily mean a very large 
increase in the premium charged to 
the public for their policies. Our com- 
pany issues both non-cancellable and 
eancellable policies, and a man has 
the option of securing whichever he 
may desire. We find from experience 


E. F. HuTCHINGs, President. 
HENRY SANDISON, Ist Vice-President and Managing Director. 
J. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


ance provides material 
security for yourself as 
well as for your wife and 
family. Enquire to-day. 


MANUFACTURERS LIFE 


INSURANCE COMPANY 
HEAD OFFICE « « TORONTO, CANADA 


COUPE F. 0. B. TORONTO 
Spare tire included 
Tax to be added 


4-Door Sedan, $1190 
Spare tire included 
Tax to be added 


A long, smart, extra-roomy Six available in 
four fashionable body types: the Coupe, the 
4-Door Sedan, the Cabriolet and DeLuxe Sedan. 


We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 
a contract that is a real basis for business building. 

We want men who feel sure their inherent abilities and business experience 
= be me profitatly employed in building a permanent career in Life Insurance 
Salesmanship. 


ge 


Established 1897. 


Drive it a day and you'll drive nothing else! 


DOonpce BrotHers 


SEANDARD Vix 


VICTORY 


HEAD OFFICE LONDON, ONT 
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ALSO THE SIX AND THE SENIOR SIX 
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“RAISES $5,000,000 
/BY.STOCK RIGHTS 


“$10,000,000 Must Still be 


Raised by 
Bonds 


Our Own Correspondent 
MONTREAL.—Stock rights for 


: fee shareholders of Quebec Power 
rice. predicted by The 


pe aeenies whe 
th a ve m announced. 
i new ke ‘will be offered the 


‘shareholders at $50 per share on 


of one new share for each 


E teer shares held. At the current 
_ ‘Jevel of $108 per share, the rights 
‘are worth approximately $12 per 







Payments on the new shares 
be made in two instalments— 
first on July 5, and the second 


t $1. 
a ot present moment, the com- 





pany has 400,000 shares of no par 
value common stock outstanding. 
The present offering will amount to 
100,000 shares which at $50 r 
share, will net the company $5,000,- 
000 of new money. This will be used 
to take over the properties of the 
Quebec Railway Light, Heat and 
Power Company which is being 
wound up as a financial entity. 


Needs $15,000,000 


Alegstben, the company requires 
some $15,000,000 to wind up the out- 
standing obligations of the Quebec 
Railway and its various subsidiaries, 
At a special meeting held yesterday, 
the shareholders approved the auth- 
orization. of collateral trust bonds 
to the extent of $100,000,000. It 
seems likely therefore that the com- 

any will raise $10,000,000 new 

nds, in order to clean up the out- 
standing obligations of the old Que- 
bec Railway, Light, Heat and Power 
Company. 

At the moment, some $5,000,000 
of bonds have been called for re- 
demption. 








SUBMITS STRONG 


BALANCE SHEET 


Artificial Silk Company 


Starts Year in Fine 
Shape 





From Our Own Correspondent 

MONTREAL.—The second annual 
report of Canadian Celanese Ltd., 
shows strong growth and an exceed- 
ingly satisfactory position for the 
year ending December 31, 1927. On 
account of the fact that production 
did not commence on a commercial 


—* 
nos * 


crease in fixed assets the item cov- 
ering real estate, plant and so forth 
standing at $5,611,000 as against 
$2,648,000 a year ago. 

The company’s working capital 
position is exceptionally strong, the 
ratio of current assets to current 
liabilities being maintained during 
the year at approximately 17 to 1. 

New Preferred 

During the year, the company is- 
sued 18,000 shares at 7 per cent. 
cumulative participating preferred 
and 16,200 common shares 
of no par value. This com- 
pletes the original financing pro- 
gram that has supplied the company 
with working capital to carry 
through its development program. 
Total assets amount to $10,917,000 
as against $8,275,000 at the end of 


scale until the end of 1927, there | 1926 


is no profit and loss statement in the 
report. This, however will appear 
in the future. 

Comparing the balance sheets for 
1927 and 1926, the company shows 
an increase in assets of over $2,500,- 
000. This is almost entirely an in- 


In his remarks to the sharehold- 
ers, the president Camille Dreyfus, 
makes the following reference to the 
company’s progress: 

“The year 1927 was primarily one 
of construction work at Drummond- 
ville. The buildings were completed 


THE FINANCIAL POST 





| Gace, 








eo aa 


and construction work generally was 





: = SS EE finished at the end of the year, except 








i | erection of plant in the buildings for 
the production of cellulose acetate, and 
this has since practically been com- 


R. T. EVANS, Vice-President 


f J. C. GAGE, President | pleted. ee 

1. C. G. SPENCER, Treasurer | wan started toward the suidale of 100% 
i E. W. KNEELAND -’ - W. A. MURPHY | Which will bo tnavensed as sepidly os 
1. H.E.SELLERS - - R.L.DENISON largely ‘been occupied. in. the develop: 


a ment of fabrics suitable for the Can- 
|}adian market, and the factory is now 
—_—_- — ——, eins out satisfactory standard 
Ks | cloths, 

5 | “The plant for the manufacture of 
yern was brought into production on 


re V. J. HASTINGS, Secretary denuary Ist, 1928, and since that date 

, F F MONTA IE all the ram oat os 7“ by aoe 

nany in Canada have been made a 

Te “ee GUE, Manager Bond &8 Investment Dept. eS ee” Ge ee ae 
ae : completed, will be self-contained and 


capable of producing Se from 
cellulose acetate to finished fabrics. 
| The policy of the company is not to 
fabricate all its yarns, but to sell yarns 
to the trade, and only make such class 
of fabrics as the textile industry of 
Canada is not equipped to do, or will 
not undertake.” 


Many New Roads 


for New Brunswick 
From Our Own Correspondent 
MONTREAL.—Eight contracts for 
highway construction in the province 
of New Brunswick at a cost of $455,000 


Announce the formation of 


Evans, Spencer LIMITED 


STOCKS, BONDS, INVESTMENT BANKERS 
BIRKS BLDG., 272 PORTAGE AVE. 


WINNIPEG | have been announced. To-date, the 
total expenditure on New Brunswick's 
highways in 1928 is estimated at 

= === | $2,875,000. Six of the eight contracts 





|are on the new main trunk highway, 
two of which extend over ten miles in 
, length. These contracts have all been 
| let to local firms. 


ALL modern facilities for 
prompt and efficient ex- 
ecution of orders on all 
leading exchanges. 


MEMBERS 
Winnipeg Stock 
Exchange 


Phone 80 391 


Private Exchange 
Connecting All Depts. 


suiepeianenntnnacnpenanninds | 

Homestead entries in the four west- | 
ern provinces for the first quarter of | 
the year totalled 1,816, as compared | 
| with 1,030 in the first quarter of 1927. 
Filings in Manitoba were 107 as com- | 
pared with 138; in Saskatchewan 655, as 
against 513; in Alberta 982 as compared | 
with 367; and in British Columbia 72 
LLL nn | against 12. 


THIS OFFERING HAVING BEEN OVERSUBSCRIBED BY INVESTORS, THIS ADVERTISEMENT APPEARS 
AS A MATTER OF RECORD ONLY 
We Own end Offer 


al 10,000 | 
|| Supertest Petroleum Corporation 


Limited 
i Ordinary Fully Participating Non-Voting Shares 
t (Ne-Par Value) 
; CAPITALIZATION 
| ee ee Authorized Outstanding 


7% Class A Sinking Fund Preferred shares. .ncco-..-cennceeeeose+--ee, $500,000 $500,000 
¥ $200,000 


6% Class B Preferred sharess..........0....:..ccosssccsresevsesssssesceserssesssssesseseessoesems $200,000 
Ordinary Fully Participating Non-Voting shares (No-Par Value)... 275,000 shs. 60,000 shs. 
Common Fully Participating Voting shares (No-Par Value) ............ 25,000 shs. 25,000 shs. 
hares balance Ordinary shares authorized the Shareholders at the 

— dommet 2 <hohen Ferre eee. 1928. Sh ety nae are fully participati esse dividends, stock 

assets, etc., and with the ion of the voting ge rank equally 
im every respect with Common Shares. 
THE COMPANY 

Supertest Petroleum Corporation, Limited, with Head Office in London, Ontario, deals in the 
wholesale and retail distribution of petroleum products such as gasoline, lubricating oils, etc. 
' The business was established in 1928 and has shown consistent increases in turnover and profits. 
The Company owns and controls several hundred Service Stations situated throughout the 
Provinces of Ontario and Quebec with bulk Storage Stations located in London, Hamilton, Ottawa, 
Seaforth, Glencoe, Wingham, Port Robinson, St. Thomas, Leamington, Carleton Place, Tillsonburg, 
St. Catharines and Windsor in the Province of Ontario; and Montreal, Ste. Agathe and Mount-Joli 


in the Province of Quebec. | 
EARNINGS | 


The following are earnings from 1928 to 1927 after charging all expenses of selling and 
administration and making adequate provision for depreciation, but before Income Taxes. 
Net Earnings 


1928 
1924 
1925 
1926 


, q., President 0 of Supertest Petroleum Corporation, Limited, in his letter t 
5 i etroleum ration, Limited, in his letter to 
us dniol’ Avett tthe To iam thet sorsings before deoresiatite for the year 1928 should be 
in excess of $890,000, or after Preferred dividends equal to more than $4 per share on the number 
of Ordinary and Common shares outstanding. 
PURPOSE OF ISSUE 

The proceeds of the new Ordinary shares issued by the Company are to be used for the pur- 

pose of extending the development of the Company’s business by opening up new wholesale and 


MANAGEMENT : 
t and control of the business remains in the hands of the same parties who 

iseacinaatiaememite ‘on its organization and successful development. Life Insurance in favor 
of the Company is carried on the lives of the principal officers. 
DIVIDENDS : aoe 

ivi bo amounting to $1.00 per share were paid uring 1927 on the Common 
oun te messed aan the Ordinary and Common shares will be placed this year on a regular 
50c dividend basis with possibilities of a substantial bonus. 
FUTURE 


growt d development of the Company has been consistent and profitable and although | 
' | it is oo than ce since organization the sales in 1927 were 12 times greater, and net profits 25 | 

















—— 1 


times greater than the fiscal year 1923-24. : E 

Sales for 1928 to date have been substantially higher than the corresponding period in 1927. 

We offer the above shares if, as, end when recewed by us, and subject to approval as to legality by Messrs. 
‘urphy, Gunn rphy, London, Ontario. T ht to reject any or all applications 

7 . ra in any case to coward o omaller emount than is applied or. 


Application will be made to list these shares on the Teronte Carb in due course, 
Price: $27.50 per Share 
We recommend these shares as an attractive speculation. 


DICKSON, JOLLIFFE & COMPANY 


LIMITED 
INVESTMENT SECURITIES 


SO eee 





302 Bay St., Toronto Telephones: Adelaide 7451-2-3 


lthoug tement figures presented herein are not guaranteed, they are taken from sources which we " 
. we mis and Ore otis and on which we acted wm purchasing these shares. 
May 9th, 1928. 
























HOLT AND GUNDY _ | rochcits Souventinsehict's panaing | Commerce euthering. " '=" “| Senay ‘and the. Lake. St daha 
ON DIRECTORATES 


Finca ak iret dB | oaagin Manstictven Anmeiies [ Camden eae 
OF LOEWENSTEIN 


the Canada Steamship vessel S.S. St. ; 
The latter convention is convéntion. there will be a three days’ oussac. oo 

‘Belgian’s Company Buys i te | 
Utility and Rayon eae 


Securities $2,35 6,000 


ssmacs| CITY OF CALGARY — 


MONTREAL.—The latest devel- 
| 414% Sinking Fund Debentures 










PS 
« 


Lawrence. 





opment in connection with the hold- 
ing companies controlled by Alfred 
Loewenstein, is the announcement of 
additions to the directorate this 
week, 

Sir Herbert Holt has been elected 
chairman of the board, while other 
directors include J. Gundy, 
Toronto; S. Godin, Jr., Montreal; 
Prentiss N. Gray, New York. 

As yet, no light has been shed on 
the purpose of Alfred Loewenstein’s 
visit in connection with his Cana- 
dian holding companies, but he has 
definitely stated that these hold- 
ing companies, one of which is 
Hydro-Electric Securities Corpora- 
tion and the other the International 
Holding and Investment Company, 
are in the market to place funds in 


i 


Principal and semi-annual interest payable at the chief office of the 
Bank of Montreal in Montreal, Toronto, Winnipeg, : 
Calgary, Edmonton, Vancouver, Halifax and Saint- John, N.Bo 
Denominations, $1,000, registerable as to principal only. 
Legal Opinion: E. G. Long, K.C. | 


 raee = 


These debentures are issued to refund $2,300,000 7% bonds menlaen 
1st June, 1928, and are a direct and binding obligation of the City of 











the artificial silk and public utility Calgary at large. PS hes 

industries. ARN 

Government Service Issues np aaa 
New Salmon Canneries Map, Mabiiian Maturity Price : Ng 


ees 





The Natural Resources Intelligence 

Service, of the Department of the In- $ 600,000 March 13th, 1935 97.94 and accrued interest yielding 

terior, in co-operation with the De- s 

= asin and Fisheries, 156,000 Nov. 26th, 1937 97.36 and accrued interest yielding 4.85% 

ed a salmon cannerie " 

of British Columbia, showing loeation 1,314,000 March 13th, 1945 96.54 and accrued interest yielding 4.0 

of plants and names of companies. j < ; oe 

: As this map hee been reproduced only 186,000 Nov. 26th, 1947 96.23 and accrued interest yielding .80¢ 
ue line methods ° Fs 

ited. However, copies ave available ‘to 100,000 June Ist, 1958 96.02 and accrued interest yielding 


those directly interested in the sub- 
ject, and can be procured by applying 
to the Director, Natural Resources In- 
telligence Service, Department of the 
Interior, Ottawa. 


Canadian Chamber | 


Announces Annual | 


From Our Own Correspondent 

MONTREAL.—The Canadian Cham- 
ber of Commerce is announcing its . 
third annual convention to be held 
June 7, 8, and 9, at the Chateau Fron- 
tenac, Quebec. 

The convention is being held at this 
time and in Quebec in order to tie in 








AT ANY OF ITS BRANCHES 


New Iesue 


$350,000 


The Howe Lumber Company, Limi 
7% First Cumulative Sinking Fund Preferred Stock 


(PAR VALUE $100 PER SHARE) 
Registrar: THE BANKERS’ TRUST COMPANY ion 


Transfer Agents: THE ROYAL TRUST COMPANY. 


Fully paid and non-assessable; preferred as to assets and dividends; entitled to preferential cash dividends at the rate of seven per 
cent. per annum; dividends accrue from March lst, 1928, and are payable quarterly, June ist, September Ist, December ist and ae 
lst by cheque. Redeemable as a whole or in part at the option of the Company on 60 days’ notice at 105 and accrued dividends. 


CAPITALIZATION 
Authorized To be outstanding 
7% First Cumulative Preferred ...éewscsscessmsceseces $1,000,000 $350,000 . 
7% Second Cumulative Preferred .....+...++seeneeess+s  $ 500,000 $220,000 
Common Stock (no par value) ....c.ccececccscmessceccs 30,000 Shares 15,000 Shares 


Mr. H. E. Howe, President of the company, summarizes his letter as follows: 


History and Business: The Howe Lumber Company, Limited, has been incorporated under Quebec Laws to take over the © 
a - assets and business of the predecessor company of the same name. The business was 0: x 
established in the Spring of 1923. The Company is one of the largest and most prosperous companies engaged in the whole- — 
sale and retail lumber trade in Eastern Canada to-day. It has enjoyed increased sales and profits in each successive year of — 
operation and the twelve months just completed have been the most successful in the company’s history. ~ : Ke 


Properties: The Company has its headquarters and principal plant in the rapidly-growing city of Three Rivers, Quebec,” * 
eee and a branch at Shawinigan Falls, Quebec. The Three Rivers Mill is served by four sidings of the Canadian — 
Pacific Railway on and adjacent to the property. In addition, the plant is ideally located less than half a mile from 
wharves on the St. Lawrence River, where ocean carriers discharge their cargoes of British Columbia Fir and other kinds 
of lumber. The B.C. Lumber is shipped at low cost from Vancouver by boat all the way to Three Rivers. The Shawinigan 
plant is located on the Canadian National Railways and is also accessible to the Canadian Pacific. 


Purpose of Issue: The proceeds from the sale of this First Cumulative Preferred Stock will be used for the purpose of 
*P further increasing the company’s working capital in anticipation of a further expansion of the volumé 
of the company’s business and probable extension of its facilities for handling same. 


Sales: For the eleven months and ten days’ period ended March 10, 1928, sales reached the new high total of $1,198,869.67 
as compared to $319,518.86 for the year ended March 31, 1924.. This remarkable growth in volume of the company’s 
business is conclusive evidence of the progressiveness of its management , 





Balance Sheet: The Company’s balance sheet as of March 10, 1928, after giving effect to this financing as certified by 

————_—S§s_ Clarkson, McDonald, Currie & Co., Chartered Accountants, shows net current assets (working capital) of ~ 

$413.270.82, which is ae to about $120 per share of First Preferred stock to be outstanding. 
Net equity of the First Cumulative Preferred Stock as of the same date was over $167 per share. 


Earnings: Gross and net earnings have shown an increase in every year since the Company began operations,. As a result 
——————=ewe of the sale of this Preferred stock, interest charges will be practically wiped out. On this basis, net earnings — 
for the eleven months and ten days ended March 10th, 1928, after depreciation, but before the above-mentioned interest 

charges, would have been almost two and one-half times the dividend requirement on this first Preferred Stock. It is confie ~~ 
dently expected that net profits for the coming year will be substantially in excess of those for the year just ended. 


Management: The active management will continue in the hands of the men who have been responsible for the Com- 
—_—_pany’s remarkable growth and prosperity during the past five years. The President and active manager of 
the Company has been in the lumber trade for over thirty years. Prior to going into business for himself, he was manager 
of the saw-mill and lumber operations of the Belgo-Canadian Paper Company, Limited. 


Prospects: It is the management’s intention to establish tranches where and when deemed advisable for the profitable ” 
ae of the Company’s business. The territory in which the Company operates is one of “most 

promising industrial districts in Canada, with its unsurpassed water power resources, excellent river transportation facilities, 

and vast raw material resources. Its assured future growth should provide unlimited possibilities for the further expansion 

of The Howe Lumber Company, Limited. 

Sinking Fund: Commencing in 1931 the Company will set aside annually as a Sinking Fund for the redemption of First 


Preferred shares, a sum in cash equal to at least twenty-five per cent. (25%) of the annual net profits 
available after First and Second Preferred dividends and provision for taxes, depreciation and depletion. 


ee 
‘ 


We offer the above shares, when, as, and if issued, and received by us, subject to the approval of all legal details by Messrs, 
Brown, Montgomery and McMichael, and Mr. F. C. Dobell on behalf of the company, and by Messrs. Foster, Place, Hackett, 
Mulvena, Hackett and Foster on behalf of the underwriters. 


Application will be made in due course to list the preferred and common shares of this Company on the Montreal Curb Market. 


PRICE: 100 and accrued dividends to yield 7% 


Carrying a bonus of 12 share of no par value Common Stock 
(Fractional Common Shares will be adjusted at $20 a share) . 





Societe Generale de Finance Inc. 
57 St. James St., Montreal 


Williamson Plow Limited 
482 St. Francois Xavier St., Montreal 


Cooper & Mackenzie 
Corner of King and Bay Sts., Toronto 


Hamilton & Company 
132 St. James St., Montreal 


La Corporation d’ Obligations Ltee, 
132 St. James St., Montreal 


E. J. L’Esperance, Limited 
437 St. James St., Montreal 


Warner & Company 
132 St. James St., Montreal 


Gerard Brunelle 
57 St. James St., Montreal 

















































































. ' Hollinger Annual Report 
Shows Production Reduced 


| THE FINANCIAL POST ~ 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 
Hollinger’s Report Shows 


Hudson Bay Will Pump Out 
Flin Flon Lake; Is Seeking 
Extension of Big Ore Body 


ee 


Will Operate Mill This 
Summer to Test — 
Water 


SHERRITT DRIVING ON) 


cnc 
Expect Values in Cross-cut| 
at No. 1 Shaft Will 
Prove Sensa- 
tional 


From Our Own Correspondent 
_ THE PAS, MAN.—Mining devel- 
opment in Northern Manitoba is be- 
ing pushed as rapidly as possible on 
the ing properties. Greater speed | 
to be expected when the railway | 
ready in the fall and the general 


is 
is 
inion seems to be that a substan- 


boom will follow. There are | 
ble companies operating 
various parts, many of them just 


starting. 
Flin Flon, which is the farthest 

developed of the Northern Mani- 
_ toba properties has the lake dammed 
© off and will pump out the section 
» covering the-ore body, and do some 
» exploration work in the lake bottom. 
It. is also planned to have the. mill 
operated to try out the water o 
Ree Lake—to ascertain the prob- 
~ able use of the water instead of the 
- water in Flin Flon Lake—which has 
‘been found to contain certain im- 


Al ties. 

The mill will be in operation this 
summer and development will be 

The plans for the new mill are 

ing worked upon by thirty engi- 

eers and R. E. Phelan is now in 

innipeg pushing the work as 
‘rapidly as is ible. Mr. Green, 


‘will join Mr. Phelan in Winnipeg, to 
continue plans for the immediate 
ion of the new mill upon 
- of the railway which 
will be early in October, as 60 per 
went. of the rock work is now com- 
pete and the steel is already laid 
fifty-six of the 85 miles. 
~ os ill be nee =: Flin ver 
- as rap as possible, as i 
desired to have the plant in opera- 
as soon as. setsiiie. 
Tonnage Indicated 
The known ong is $4.86 per ton 
the 20,000, tons now in sight 
further development will show 
deal more ore. 
interests behind the Flin Flon 
the largest in the copper min- 


industry and with a cash balance 


in | 


Northern Manitoba Operation 


Quite Satisfactory Year 


Production Was Slightly Lower Due to Lower Grade 
Ore, But Costs Also Fell — Dividend of $6,396,000 
Was Earned by Substantial Margin 


The annual report of the Hollinger 
Consolidated Gold Mines for the year 


‘ending Dec. 31, 1928, clears up sev- 


eral points which have intrigued 


| shareholders and speculators alike. 


Tonnage is up, but grade of ore 


| down, with a resultant loss in net 


value recovered. Dividends show an 


| increase, ore reserves a decline. The 
| company released 57 of the 98 claims 


optioned in Kamiskotia, and the bal- 
ance of the property to date has re- 


| vealed a low grade copper and zinc 
| proposition. 


Operating profits amounted to $7,- 


r | 810,754, as compared to $8,025,921 in 


Baker Paton property of Callinan Flin Flon Mines, which provided the sensational 
discovery of 1927 in Northern Manitoba. It has been diamond drilled with rather 
spectacular results and shaft sinking with a view to opening up the ore at depth is 


now D 


of $17,850,000 in the treasury, the 
company is now fully financed—be- 
ing nearly 50 cents per share upon 


f | present selling price. 


The Townsite of Flin Flon is be- 
ing cleared. It is located west of 
Ross Lake and the railway will pass 
through it before reaching the 
mine. 

The mill site is all cleared off and 
will be ready to receive the first 
instalment of machinery as soon as 
the railway is completed. It is also 
understood the company has hand- 
somely remembered their engineers 
with a substantial block of their 
stock for their work, which is to be 
highly recommended. It would be a 

precedent for all corporations 
do the same thing. 
Callinan Flin Flon 

The development work on Callinan 
Flin Flon property is progressing 
as rapidly as on any in this dis- 
trict. 

The writer was impressed with 
the camps and splendid showing. On 
the Baker Patton is a model camp 
of seven buildings including a cook- 
house and ice house. The shaft 
house contains two boilers and one 
Diesel engine, and in addition there 
are a blacksmith shop fully equipped 
with latest sharpener and al] neces- 
sary equipment and a storehouse 
fully equipped with supplies. 

The shaft is now down about 75 
ft. and a crosscut will be run at 
150-ft. to cut a section of ore 40 ft. 


STOCK BROKERS 
New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


128 Sparks Street 
*Queen 2800 


OTTAWA 


Private Wires 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


Fidelity Securities Corporation Limited 
1005-7 Rogers Bldg. ; 
Vancouver, B.C. 


Specialising in B.C. Industrial and 
Mining issues 


Thumbnail Sketches of 
Prominent B.C. Mines 
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CORK-PROVINCE 
MINES LIMITED 


(Capital $1,000,000, consisting of 250,000 8 per cent. Preferred 
shares, par value $1.00 and 3,000,000 Common shares, par value 
25c., of which 1,700,000 have been issued) 


ORK-PROVINCE has been the most active 

trader on the Vancouver Stock Exchange 

for several months. Recommended by us 
last fall at 5c, it has steadily appreciated with 
the advance of development. 

The extensive ore bodies of high-grade silver- 
lead-zine have justified the company in rushing 
to completion the conversion of the old mill 
into a modern plant, under the supervision of 


W. L. Zeigler, technical mill expert. 
capacity will be about 200 tons per day. 

The new $60,000 hydro-electric plant is well 
under way; the dam will be finished before 
the high-water stage and when the mill is 
ready for concentration work adequate power 
will be available for year-round operations. 
The plant is expected to be operating at 
capacity this summer. 

Development work leads us to believe that 
Cork-Province will rank second only to White- 
water in the entire Slocan Mining area, and 
that this property will be one of the largest 
dividend-payers in that rich 


Issues 
We Have 
Sponsored 


Pend Oreille 
Whitewater 
Cork-Province 
Lucky Jim 
Ruth-Hope 


The 


district. 


Write for our free map of British Columbia mines. 


MILLER, COURT & Co. Ltd. 


INVESTMENTS 


Members Vancouver Stock Exchange and Victoria, Calgary, 


Winnipeg, Seattle and 
Vancouver Block 


Spokane (Standard) Stock Exchanges. 
VANCOUVER, B.C., Canada 


ae which was cut with diamond 
ills. 

The showings on the Baker Potter 
are among the first three in the 
entire district and in fact the work 
now being. done promises a great 
future. 

Camps have also been built on 
Callinan Flin Flon and two diamond 
drills are being sent in at once. It 
is proposed to drill for the extension 
of the Flin Flon ore body and it is 
expected that this will be intersected 
in both the north and south ends, as 
it is generally conceded that the 
Callinan Flin Flon have both the 
north and south extension of the 
Flin Flon ore body. 

The Callinan Flin Flon have ex- 
pended to date $150,000 on plant and 
present work, and the future of 
this company seems exceedingly 
bright. The company has large hold- 


ings. 

Sherritt-Gordon 

The work on this property has 
progressed wonderfully. An _ un- 
fortunate fire at the west shaft com- 
pletely held up all work and delayed 
the same for a month. Everything 
is going smoothly again. 

he east or No. 1 shaft house 
and all machinery was installed on 

April 25 and work is now being 

pushed there. This shaft was car- 

ried down 75 ft. before the plant 
was put in and it will be pushed as 
fast as possible and the ore cut ata 
depth of 174 ft., where it is ex- 
pected to show a width of 80 feet. 

The crosscut which will open the 
'ore body is expected to be an eye- 

opener for a great many, because of 
the possible values as the ore in 
this section is the richest on the 
property. It should establish the 
Sherritt-Gordon as a really wonder 
poopeety The Sherritt-Gordon is 
| really a two-mine property when one 
| considers it carefully; a high grade 
|is always workable, and the low 
| grade section will come in handy 
| when copper prices are high. 

| The value of $206,000 per verti- 

|eal foot means that development 
at present ranks the Sherritt with 
the three greatest mines in Can- 
ada. It must not be forgotten, also, 

| that the ore is not a complicated one 
| to treat. 

All supplies are in and a force of 
156 men employed—everything is 
going smoothly—and under the most 
competent management. 

Mandy Mine 

At the Mandy Mine everything is 
in ship shape, under the manage- 
ment of Frank Smith. The boilers 
ate all in place and work will soon 
be under way. 

The shaft is already 200 ft. deep 
and an ore body containing several 
millions has already been opened 
up. 

| Further developments in the north 

are to be undertaken at once. The 

Mandy is capably managed, and will 

be heard from soon. 

Cameron Property 

The Cameron property is situated 
in Cameron Bay Lake (Athopapas- 
kew Lake) and has been taken over 
by a Toronto syndicate. 

On this property a vein over 60 
feet wide has been opened up and 
a diamond drilling campaign will be 
started at once. Camps are being 
erected and work will be rushed as 
soon as possible. 

The property has been very favor- 
ably reported upon and is expected 
to prove up to the expectation of the 
engineers. 


GULL-KIRKLAND MINES 
Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 


Diamond drilling has given . 
important results. 
Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 


Limited 
21 King St. East, 
TORONTO 


A Flin Flon District 
Mining Opportunity 
An attractive syndicate owning con- 
siderable acreage of valuable ground 
adjoining the principal p: ies in 
the Flin Flon area is off. te those 
interested in the initial developments 
of a potential mine of immense pro- 
portions. Those who enter this syn- 
dicate at this time will naturally bene- 
fit from the work now under way, and 
indications are that this should prove 
to be a decidedly attractive investment. 
Full information on this syndi- 
cate, which will stand the clos- 
est investigation, upon request. 


Box 824, Financial 
Advertising Co. 
6 Jordan St. Toronto 





1926. Ore milled during the year 


| amounted to 2,178,329 tons of an 


average value of $6.96, as compared 
to 1,932,559 tons of $7.99 ore the pre- 
vious year. The net value recovered, 
$14,548,899, shows a decline of $231,- 
736 from the results of 1926, and of 
$1,237,505 from the record figure 
established in 1925. Dividends for 
the year were $6,396,000 as com- 
pared with $5,805,600 in 1926 and 
$4,378,800 in 1925. 


President's Report 


The report of President N. A. Tim- 
mins carries the date of February 9, 
and consequently no mention is made 
of the fire that occurred three days 
later. For the same reason, no up-to- 
date information is given of the results 
in Kamiskotia. 

“An analysis of the balance sheet,” 
says Mr. Timmins, “shows that the 
company has experienced another pros- 

erous year. The sum of $544,413.36 

as been written off plant, which now 
stands at $1, in addition to which the 
sum of $2,209.09 has been written off 
investments in other companies and 
properties and tailings disposal site, 
making a total of $616,622.45 written off 
in respect of these items. 

“The portion of the operating profit 
derived exclusively from mining, viz., 
$7,041,274.87, was more than ample to 
take care of dividend payments and to 
meet Dominion, provincial and munic- 
ipal taxes amounting to $545,823.36. In- 
terest on investments and other income, 
$769,479.90, was sufficient to take care 
of the amounts written off, and leave a 
considerable balance. After raking the 
deductions referred to, the substantial 
sum of $1,295,403.32 was added to the 
surplus, which now stands at $11,466,- 
245.52. 

“The high character of the company’s 
investments has been maintained. The 
changes shown are for the most part 
due to our taking up the 7 per cent. 
first mortgage 10-year sinking fund 
gold bonds of Horne Copper Corpora- 
tion (Noranda Mines, Limited), amount- 
ing to $3,000,000. As heretofore, the 
bonds appearing on the balance sheet 
have been taken in at actual cost. 


Ore Reserve $60,225,539 


“The reduction in the average value 
per ton of ore treated was to be ex- 
pected in view of yt gan of the man- 
agement to mine and mill all payable 
ore. However, the increased tonnage 
milled and the substantial reduction in 
working costs of slightly over 50 cents 

er ton practically made up for the 


ower grade of ore. Our shareholders 


‘increased during the year to 6,076, near- 


ly all of whom are residents of Canada.” 

“The estimated gross value of total 
ore reserves on December 31 last, in- 
cluding surface outcrops and probable 
ore in veins under $6, was $60,225,539, 
as compared with $66,081,733 at the end | 
of 1926. Certain expected geological | 
features and unavoidable delays in the | 


sinking of No. 19 shaft (Schumacher), | 


and the increased tonnage milled, ac- | 


count for this feature,” says General | 


Manager A. F. Brigham. “The rake of 
the porphyry and general structure has 
a sharp dip to the south, and also re- 
cedes easterly,” he continues. “ As is 
well known, the porphyry is a very 
important feature of our structure, and 
is considered to be responsible for the 
gold in the adjacent rocks, but where 
it invades the vein system a reduction 
in value is generally noted, which is 


restored again as the veins go out of it. 

“The Schumacher property has not 
been systematically opened up as yet, 
as this work depends upon the shaft 
which is at the 2,900-foot level, but in 
the course of this work several good 
veins have been encountered. ein 
153 opened*on the 800-foot level ap- 
pears to extend to the surface. A very 
rich pocket of tellurides was encoun- 
tered on the 800-foot level. Good as- 
says were found in the other veins, but 
further driving is necessary before 
making a definite statement. The pres- 
ent program contemplates sinking to 
the 4,000-foot level.” 

Kamiskotia Claims 

With regard to Kamiskotia, Mr. 
Brigham says, in part: “In the Town- 
ships of Robb and Jamieson your com- 
pany optioned 98 claims late in 1926, 
which, during 1927, were thoroughly in- 
vestigated. by electric and geophysical 
methods. The retention of 41 claims 
was the result of this work, and in- 
tensive prospecting continued on these, 
by shaft sinking, drifting and diamond 
drilling. 

“The shaft was sunk to the 150-foot 
level, where a station was cut. From 
this, drifts were extended 210 feet 
east and 270 feet west, along the south 
contact of the south ore body, and a 
crosscut driven across the area 215 
feet, which disclosed two ore bodies, 
separated by 45 feet of waste. On the 
crosscut the southerly body assayed 
56 feet of 2.02 per cent. copper. The 
northerly body shows 46 feet of 3.75 
per cent. copper, which, further on, 
gradually changed to zinc, and in the 
face which has not reached the con- 
tact assayed 3.55 per cent. over 31 feet. 

“One hundred feet west of the shaft 
a diamond drill hole was drilled north. 
The south ore body gave 29 feet of 
3.05 per cent. copper, and the north, 
59 feet of 2.22 per cent. zinc. These 
compare with surface holes 100 feet 
above the level, showing 98 feet of 
3.85 per cent. and 0.18 per cent. cop- 
per respectively. At 170 feet west of the 
main shaft only the north ore body 
was found, which assayed 8 feet of 
4.14 per cent. copper and 117 feet of 1.90 
per cent. zinc with several sections 
ranging from 2.50 per cent. to 5.75 per 
cent. zine. 

“Between the last mentioned diamond 
drill holes an inclined bore was driven, 
which assayed 7 feet of 2.89 per cent., 


copper in the south, and 4 per cent.. 


zine for 55 feet on the north orebody, 
at approximately 80 feet below the 150- 
foot level. The last hole on the west 
side at 260 feet from the shaft disclos- 
ed 56 feet of 2.52 per cent. zinc, with 
negligible copper. On the east side of 
the shaft at 60 feet the south body 
gave about 50 feet of 1.5 per cent 
copper. In the north body 87 feet of 2.7 
per cent. copper was followed by mixed 
low copper and zinc, with ten feet of 
3.2 per cent. zine at the north wall. 
The 87 feet of copper in five foot sec- 
tions ranged from 1.1 to 5.22 per cent. 
Our assays show only traces of gold.” 

During the year the mill treated an 
average of 6,001 tons per day, operat- 
ing at 91.7 per cent. of the possible 
time. The average value per ton was 
$6.96. Total charges per ton milled were 
$3.4465, as compared with $3.9486 the 
previous year. The total staff employ- 
ed was 2,497. During the period a total 
of sinking, drifting, crosscutting and 
raising, amounting to 89,339 feet was 
accomplished. 

Broken ore in the mine on January 
Ist, 1927, amounted to 1,137,017 tons. 
A total of 2,233,951 tons was broken 
during 1927, with 2,179,955 tons remov- 
ed. On December 31st, 1927, broken ore 
in the mine totalled 1,191,013 tons. 


Hollinger’s 3-Year 
Comparative Totals 


1927 1926 1925 
Recov., per.t. $ 6.95 $ 7.99 $8 8.18 
All costs, per t. 3.44 3.95 4.05 
Tonnage 2,178,329 1,932,559 1,929,988 
Production 14,548,899 14,780,637 15,768,405 
Other income 769,480 876,164 342,850 
Total costs 7,507,624 7,630,879 7,829,028 
Oper. profit 7,810,754 8,025,921 8,300,227 
Cap. assets 22,801,190 22,874,655 29,130,874 
Div. paid 6,396,000 65,805,600 4,378,810 
Ore reserves 60,225,539 66,081,733 65,068,799 
Employees 2,497 2,428 2,668 
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Northland Mine 
Has Cut New Vein 


“Development work at 
Northland Mines is proving 
very satisfactory,” stated Mine 
Manager John Byrne while in 
Toronto this week. The new 
break we cut 200 feet north 
of the main break a couple of 
weeks ago, is averaging a 
width of from 8 to 10 feet and 
showing from two to four feet 
of well mineralized quartz. 
The values obtained have been 
encouraging and other devel- 
opments promise a _ pretty 
picture. 

“Drifting is also being car- . 
ried out on the main break, 
and we expect to reach the 
diabase dyke the latter part of 
this month. When this is 
reached cross-cuts will be run 
both north and south to cut the 
new break. It is expected that 
this will be encountered 150 
feet north of the main break.” 


HARVIE SHAKE-UP 
TO BE PROPOSED 
TO SHAREHOLDERS 


Meeting Called to Consider 
Amalgamation and New 
Plan of Financing 


From Our Own Correspondent 

MONTREAL.—Last week The Fi- 
nancial Post spoke of the incompre- 
hensible delay in bringing forward a 
definite policy for the Harvie Min- 
ing Company. This week a notice 
of a shareholders meeting announces 
a proposal to reorganize with alter- 
native plans of financing. __ 

In brief, the plan is to combine the 
Clericy property with the McPher- 
son property in Sudbury and the 
Buckeye Mine in British Columbia 
in one organization in which, pre- 
sumably, the Harvie shareholders 
will have a direct participation— 
share for share basis possibly. 

For once the Harvie shareholder 
will find himself in a popular dis- 
trict—two in fact. Clericy has never 
been popular, being regarded as off 
the main street of public interest 
and this has been a more serious 
factor market-wise than most share- 
holders realize. In Sudbury and the 
Kootenay district, however, the 
company’s holdings will be in the 
centre of two of the most popular 
camps in Canada. This is expected 
to help materially from a financing 
standpoint. ; 

The properties themselves are 
both ideally situated; both have sub- 
stantial showings to begin on and 
both have possible mining dimen- 
sions of great size. Despite this 
these two mining chances have stood 
idle instead of being vigorously 
developed to 

The Harvie problem is a common 
one in mining but in this case it has 
been aggravated. A distinguished 
geologist without actual mining or 
business experience becoming exe- 
cutive head of a mining enterprise 
which developed rapidly into a large 
company, a board of directors made 
up of outstanding successful busi- 
ness men, who knew less than noth- 
ing about mining, mining finance or 
mining markets; the result has been 
somewhat tragic with a single re- 
deeming feature that with plenty of 
opportunities to do so, it is said 
that not one of the management or 
directors made a dollar out of the 
enterprise. 

It is presumed that both the board 
and management will be strength- 
ened from the standpoint of mining 
ongeetense in the reorganization, 

ough operations are temporar- 
ily halted, Harvie’s Clericy chances 
are not dead but directors considered 
it a wise step to close down the 
costly working program until a 
carefully thought out line of attack 
had been formulated. 

It is hard to believe that so much 
mineralization could exist without a 
great concentration somewhere at 
the root of it and in spite of dis- 
appointments which, after all, are 
no worse than those experienced in 
the early stages of some of Canada’s 
greatest mines, a mine may yet be 
made in Clericy. 

Add to this the Sudbury and 
Kootenay properties as well as other 
holdings in which the company is 
interested; and given courageous 
and intelligent leadership and a 
reasonable measure of faith and 
patience on the part of shareholders, 
this now represents a real new min- 
ing chance and opportunity. 


PAWNEE KIRK. 
CUTS GOOD ORE 
AT 750 FEET 


Drift 50 Feet, Face Still 
in Ore—Encounter 
Tellurides 


Pawnee Kirkland, drifting west on 
the 750 foot level, has opened up 
some high grade ore, over an average 
width of 5 feet, according to Mine 
Manager J ohn Byrne, who states the 
drift is now in 50 feet with the face 


3 
ale. 


still in ore and no change in values or | 


formation. Five rounds taken out 
just before he left the property show- 
ed free gold, and assays ran from 
$10 to $20 across the full width. The 
|break is characterized by heavy 
| molybdenite, heavy sulphides, coarse 
quartz, and some tellurides have also 
been met. Mr. Byrne states the 
| break on the 750 foot level is quite 
| as good as that met with on the 250 
foot level. 

| A vross-cut is also being carried 


shaft to prospect ground north of No. 
| 2 vein, and to pick up two breaks 
which appear to be the extension of 
the Wood-Kirkland veins. 

| The management knows that the 





| This was cut by diamond drilling and 


‘over a width of 4% feet. 
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Survey of Work Going on» 
at Northern Manitoba Min 


Market Has Continued 
Weak—Hollinger 
Broke Badly 


The mining market has continued 
decidedly off color. Everyone is 
seeking encouraging news. They 
want to know that the bottom has 
been reached and when a new bull 
movement will make its appearance. 
A couple of weeks ago The Financial | - 
Post published a chart showing that 
the decline in seventeen leading min- 
ing stocks had wiped out the ad- 
vance made in. the November 1927 
bull. market. This shows at least 
that the drop has been quite substan- 
tial. Since then there have been a 
number of recoveries among the im- 
portant stocks and some accept this 
as a sign that the turn in the whole 
list is coming gradually. On the one 


| out from the drift to the east of the | 


_ cross-cut will tap at least one other | 
| vein which shows cn the surface. 


hand there are those who are blam- 
ing the banks for the lack of interest 
in the market. It is claimed that the 
banks will not loosen their purse 
strings. On the other hand one finds 
bankers quite eager for a possibl 
inkling as to the outlook. 

Hudson Bay and Noranda have 
provided the recent important ad- 
vances. There has been considerable 
good news going the rounds in regard 
to Noranda which is reported to have 
cut the downward extension ‘of some 
of its ore bodies around 800 ft. Be- 
sides, the smelter is making a con- 
siderable record and the unit, de- 
signed to handle 500 tons, is now 
said to be running close to double 
this amount daily. 

Hudson Bay Gossip 

As for Hudson Bay there has been 
no new information, but in well in- 
formed circles it is stated that the 
company has some very bullish in- 
formation about new and rich ore 
zones being encountered, which it 
will release as soon as the moment is 
opportune. An article on Northern 
Manitoba elsewhere in this issue 
gives some interesting facts. The 


Ss. W. , 
president of Vancouver Stock E: 1 
president of Miller, Court & Co. Lt 
and a director of numerous m r con 


ore is cut on these levels it 
much. The upper level ore is rs 
er low grade but comm 
treated in a fair sized mill. If 
new deep levels open up ore of slij 
ly better grade, or even reveal § 
fair high grade shoots, the operat 
will assume large proportions, 


steady around 85 to 90. The 
some who believe that the 
will stay where it is, unless 
some news comes ou 
the Howey unit 

ed, That event is 

away and as the 


well informed writer of the article in | be: 


question estimates that there are 
20,000,000 tons of ore now indicated 
on the property which will show a 
net profit of $4.86 per ton. 

Sherritt-Gordon shares have con- 
tinued soft since the price broke on 
substantial selling on the part of 
shareholders who desired to take up 
new stock allotted at $4. In the early 
summer there should be some bullish 
news forthcoming from this -prop- 
erty as shaft sinking is now in pro- 
gress. Reference is again made to 
the Northern Manitoba article in re- 
gard this property. 

May Form Subsidiary 

Sudbury Basin shares have 
strengthened again and early in the 
week sold above $10. There have 
been rumors about some pending 
news, and this is believed to have 
to do with the proposal to organize 
a subsidiary to operate the Cheney 
Copper property which is said to be 
loo ing exceedingly well. It is pos- 
sible that the formation of such a 
company would result in shares 
rights to Sudbury Basin sharehold- 
ers. Diamond drilling is. proceeding 
at the main property in Sudbury but 
there has been no news of recent 
results. : 

Bidgood shares have been a little 
weaker, There is not mush news 
forthcoming in regard to the opera- 
tion but progress is being made. 
It is understood that the directors 
have started preparation of the an- 
nual report which should be available 
about the end of the month. It will 
be the best report that Bidgood ever 
issued and Pres. Leo Ernhous will 
undoubtedly have some good news in 
regard to the latest work on the 400 
and 600-ft. levels. Bidgood will have 
its new electric plant hooked up by 
the end of the month. 

There has been quite a demand for 
shares of Cambrok Kirkland which 
adjoins Bidgood on the west. It is 
understood that the new vein which 
has been cut on Bidgood indicates 
excellent possibilities for Cambrox. 
In addition the company has got its 
new electric plant under way and is 
pushing ahead on its shaft. 

Watching Crown Reserve 

Crown Reserve is now at a very 
interesting stage. It will be soon 
driving for the ore on six new levels, 
the deepest being 1,200 ft. If the 


Howey shall soon be it 
ground where the high val 
surface, 


low as 75 cents per 
break in this stock was undoubtedly 
due to the liqui of a large 
block of stock held by 5 eee Ine 
addition while the news the 
property has been ene 
couraging it is not of a sive na- 
ture such as to inspire a sufficient 
amount of buying to ovérwhelm: 
selling. There is port 
some friends of Mrs. Benny © 
ger influenced her into selling 
shares when the stock was well 
the $1 mark. We don’t know whet 
this is right or not but, if the re 
port is true, it would seem that Mr: 
Hollinger was well alvin 
por sa, iat che sl Sa 
StOC a co : 
$100,000 in cash. ce 
Quite a little interest is being giv 
en to the gold stocks at the moment.” 
There are those who express the 
opinion that the Kirkland Lake 
sues and those of the gold : 
of Northwestern are goil 
to be “main streets” in the m 
some time soon. ™ 


Sudbury Basin Area 


Free Upon Request 


Consolidated Investments. 
Lined 


Federal Bldg., Toronto — 
Ad. 7221-2-3 | 


* e : 
Enterprise Consolidated 
Mining Co., Limited 
Under the best engineering advice available, 
four groups of producing properties have been 


rounded out to form this company. Three of these 
properties produce gold ores, and the other pro- 


duces silver-lead ore of 
The policy adopted by 


very high grade, 
Enterprise Consolidated 


assures production at early dates. Ample capital 


has been raised to carry 
tion, and the company 


all programs to comple- 
is directed by men of 


internationally-known reputations. ‘ 
In our opinion, Enterprise Consolidated offers a 
peculiarly safe mining investment, with tremen- 
dous speculative possibilities. As far as humanly 
possible, the risk inherent to all such enterprises 
in initial stages has been eliminated. 


Shares now procurable at 30 cents, 
the pre-listing price. 
We have issued an attractive illustrated prospectus de- 


scribing in detail the properties affected by this merger. 
Copies are available upon request. 
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Come Into Being 


» Old Cobalt Cone | 
rs Plan to Continue | 

“Life This Way | 
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UNDER WAY | 


oe Mining Co. Has Such a| 

Soa] Ahead—Two Trusts 
_ Organized and 

_. Financing 

iy } 

mancial trusts are coming to be | 

rin Canadian mining. These | 

ations, so popular in mining 

win the Old Country, ee 

tke their appearance in 

P One is the conversion of 

Mning operating companies; an- 

'is the gradual expansion of | 

s company holdings and the 

financial trust organi- | 


2: 
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@ rather interesting to note. 
ee old Cobalt silver operators | 
Ww esoming the status of a 
“trust: McKinley-Darragh | 
= Beaver Consolidated and) 
Mines. All three compan- | 
mished their silver opera- | 
t all have substantial as- | 
inley-Darragh, when it, 
lant down, had a substan- 
‘surplus besides its large 
Cobalt. However, before the 
iid be converted into a cash 
i was gutted by fire. Di- 
sof the company have been em- 
a the company’s surplus funds 
‘the market with rather remark- 
success. This makes one finan- 
ty operating. 
Consolidated cone 
Ws Cobalt operation and. held in 
oe eee gsr f treasury a substantial block of 
Sea ase ae eee md Lake Gold shares. Direc- 
Re ae ee snow propose a $5,000,000 or $10,- 
: 000 company to take over Beav- 
os Open up ore of slight- ‘assets and to raise funds to. 
A ulate in other mining ventures. | 
his will be done. 
Now Coniagas has a similar plan 
It has control of Con- 
sfum Mines of Porcupine and has 
addition substantia] cash assets. 
lanitoba Basin @:nes promises to 
e into a financial trust by 
pther route. 
Had Different Start 
‘tame into being first as a stak- 
‘syndicate, developed into a min- 
ig company owning several impor- 
mt groups of mining properties in 
mthern Manitoba, as well as a 
emmercial aeroplane franchise and 
fill expand still further. Its claim 
Ings now total thousands of 
a and every group was taken up 
~#y the company because its engi- 
peers declared they had ak 
‘fit. This sere applies to al 
# the original staking at Reindeer 
and reports from this section 
that it may prove the sensational 
meral operation of the year. Its 
it recent acquisition, the spectacu- 
Herb Lake copper-gold discovery 
been sought by several big com- 
report ies and big interest are, aeakiog: 
of Mrs. Benny Hollin- ‘ticipation oi - men 
per inte pelea eee bh Soakpany a nneth of 5 oailes 
Ve don’t know whether % ike of the ore. 
4 are under way to explore | 
D as well as those in Sher- | 
Mon vicinity, and if they de- | 
expected, subsidiaries will 
d to operate them. . Mani- 
lasin will turn the properties 
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or 
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_ Buy Other Shares 
baddition to these plans, there 
Z 


interest is being give 
o—— the — 
DSO o express the 
e of the gold section 
mn Quebec are going 
0 bets” in the market 


on foot to place substan- 
blocks of stock in other ventures 
it in the company’s treasury. 
may include at least one sub- 
Red Lake venture, some Que- 
old enterprises, a Kirkland Lake 
me, at least one B. C. issue and 
eeks of several enterprises operat- 
mi im the vicinity of Buchan’s Mine | 
and. 
third kind of financial trust | 
as just been launched by a Toronto 
who have secured an expert in 
ine from New York. There has 
siderable talk of such organi- | 
and oné moulded something 
same lines, did some pre- 
Aminary fin in London, Eng., 
Q now faising funds in New 
It has paid dividends to share- 
‘ out of dividend earnings and 
met appreciation of holdings. 
New Organization 


ba 


Transferred to Toronto | 
1 | 
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SUDBURY HAS SET 
NEW MINE FINANCE 
STANDARD TO COPY 


Chelmsford Mine Corp. 
Has Allotted Only 20% 
For Property 


Sudbury, if it does nothing else for 
good mining, has set a new mark for 
mine promotion. This is evidenced 
by the new offering of Chelmsford 
Mining Corp. This company an- 
nounces that one of the bases of its 
organization is that 1,000,000 shares 
shall take care of its property com- 
mitments. This is in marke@ con- 
trast to past experience when the 
order of things was that anywhere 
from 40, 50 and 60 per cent. of the 
total capitalization went for prop- 


| erty account. 


] | reorganization to 


_ Claims in Sudbury have been sell- 
ing at a tremendous premium and the 
argument is advanced that if one 
company can finance its property ac- 
count on such a basis, others can. 
The big argument in favor of such a 
plan is that it leaves such a substan- 
tial block of stock in the treasury 
that it obviates any possibility of a 

inance a concen- 


} | trator or smelter, if one is necessary. 


_ Chelmsford Company has taken up 
in all 5,120 acres in Sudbury Onwatin 
Slates. This belt is now accepted as 


/one of the richest mineral deposit- 


formerly manager of the Rouyn office 

of Homer L. Gibson & Co., who is now 

in charge of the custpmers’ room in the 
Toronto office. 


30 MINE GROUPS 
OF NORTH INTERIOR 
B.C. DISPOSED OF 


Past Six Months Marked 
by Numerous Large 
Deals 


_ No less than 30 mining properties 
in the northern interior area of Brit- 
ish Columbia between New Hazelton 
and Topley, have figured in deals 
during the past six months, says 
Lion’s Gate Gazette, Vancouver. 
Authorities regard this unprece- 
dented activity as evidence that the 
increase of interest in mining de- 
velopment is due to spread to the 
uttermost parts of the province and 
that the possibilities of the more re- 
mote regions, which have lain un- 
touched through lack of transporta- 
tion facilities, are being realized and 
will soon have many active producers 
in operation. 
Sell Smithers Group 
One of the latest important deals 
reported is that of the Silver King, 
Silver Saddle, Victoria and Four 
Lakes, all located at Babines. A. F. 
Harrer, of Smithers, has stated that 
the new interests have ample money 
to proceed with the development on 
a large scale, and that present plans 
are for extensive development, es- 
pecially on Silver King, for which 
supplies and equipment will be taken 
in as soon as possible. Men will be 
ut to work on the Silver Saddle and 
ictoria and after trails have been 
cut, on the Four Lakes. 
Red Reef Camps 
Material for camp construction on 
the Red Reef group of Claims adjoin- 
ing the Silverado on the north is now 
being moved up the hill by a crew 
under the supervision of John 
Haahti. The camp will be built at an 
elevation of 800 feet within full view 
of Stewart. The new company, re- | 


cently organized in Vancouver, have | 
financed for $59,000 worth of work | 


to be done this year, mostly dia- 
mond drilling, but while this is going 
forward surface prospecting of the 
various mineral showings will be car- 
ried on under Mr. Haahti’s direction. 
The Red Reef was staked in 1904 by 
J. D. “Dad” Rainey, who sold it to 
H. E. Newton, who is reported to 


| have spent upward of $50,000 in de- 


velopment work. The claims were 
Crown-granted in 1908. 
Winnipeg Operators 

The Premier Border Company, re- 
cently organized with Winnipeg cap- 
italists at its head, to develop and 
operate the Border and Virginia | 
groups of claims, has taken over the | 
Cascade group of three claims ad- 
joining the Virginia, the vendors be- 


Arthur Noble, formerly of Silver 
Heights, on the boundary line near | 


C. H. HAZLETT, 


area of 1,760 acres. 
| 


ories in the history of American min- 
ing. In this formation Treadwell- 
Yukon found their famous ore bodies. 
Here, too, are found the scarcely less 
notable bodies of Sudbury Basin 
Mining Company. While geologists 
may not be altogether in accord as to 
the cause of the deposits, their pre- 
sence and outstanding size and value 
are facts demonstrated—facts that 
are making Sudbury a centre of min- 
ing interest the whole world over. 

Chelmsford Company is a miners’ 
operation. C. Lorne Campbell, the 
president, has been connected with 
numerous enterprises of merit, and 
the same with Vice-President Chas. 
Ackerman. A. J. Young, Jas. Mac- 
Kay and others also number among 
the pioneers associated with the en- 
terprise. 

Holdings are in two groups. No.1 
adjoins Treadwell-Yukon for 2% 
miles and, in fact, divides the Onwat- 
in Slate Belt almost equally with that 
company for that distance. More- 
over, the Treadwell-Yukon shafts 
and main workings lie close to the 
boundary line between the two prop- 
erties. It is here that their richest 
ores are reported, the lenses parallel- 
ing the line between the two com- 
panies’ properties. Big results are, 
therefore, anticipated as soon as the 
diamond drills can be put to work on 
this group, which, by the way, has an 

The No. 2 up contains 3,360 
acres. Five shallow diamond drill 
hoies have already been put down 
with results described as “very grati- 
fying.” They have shown the same 
structure and fracturing of the slate 
formation which led to the other 
proven ore-bodies. Then, too, the 
outcroppings here are very impres- 
sive, and the combination of the two 
factors makes this group one of the 
outstanding locations of the present 
time in Sudbury. 

Development programme for the 
coming summer is on a big scale, 
commensurate with the importance 
of the company’s properties. Con- 
tracts for 20,000 feet of diamond 
drilling are already under way, and 
the drill crews are expected to be 
at work by the 20th of the month. 


'LEBEL LODE PLANS 


BUSY PROGRAMME 


Financing Completed, Leav- 
ing Company in Strong 
Position 


Lebel Lode, Limited has recently 
completed financing which will permit 
an aggressive program of development 
to be carried out on its property at 
Kirkland Lake. The financing in ques- 
tion covered the disposal of 400,000 
shares of treasury stock to net the com- 
pany $150,000. 

This now leaves the company’s trea- 
sury in a strong position, having at the 
time of present commitments 1,075,000 


shares remaining out of a total author- | 


ized capital of 2,000,000 shares of $1 
par value. 

The Lebel Lode poapests consists of 
170 acres that has been intensively 
prospected and surveyed during the 
past few years. The work was carried 
out under the direction of Robert E. 


'ing Chas. Lake of Stewart, and | Dye, M.E., present manager of Vipond 


Consolidated and J. W. Morrison, M.E., 
ormer manager of the Lake Shore 


a 


THE FINANCIAL POST - 


ASTORIA ISSUES 
PROGRESS REPORT 


Development Work Shows 
Extension of Mineral- 
ization 


Continued development work on As- 
toria Rouyn’s zinc pit shows extension 
of mineralization in width and depth, 
according to a wire received by the 
company’s head office from Engineer 
J. G. Siprell. He also states that an- 
other trench to the east shows contin- 
uity of the zone of mineralization in 
that direction, and that good progress 
is being made in extending the cross- 


cut which is now advanced a total of | 


95 feet. 
The following progress report sets 


month of April: 

“Group IV with which the following 
paragraphs are concerned, is located 
in the southwest quarter of Rouyn 
Township, approximately 3% miles 
south of the town of Rouyn. 

Encounter Porphyry 

“During the past month the work 
has been chiefly confined to driving the 
tunnel to cut the main vein at a depth 
of 89 feet below the surface outcrop- 
ping. The cross-cut is now in 95 feet. 

he total distance is estimated at 150 
feet. During the month some bands of 
porphyry accompanied by chalcopyrite 
and pyrrhotite were passed through. 
The surface above showed no indica- 
tion of these so that they were not an- 
ticipated, and serve to show the fav- 
orable formation in which the work is 
being done. 


| adian 


and director; Clarence W. Mott, secre- 
tary and treasurer; Dr. W. J. R. Fowler, 
director. 

One temporary director has been ap- 
pointed to be succeeded by a permanent 
director in the near future. 


WILL DEVELOP N.B. 
ANTIMONY, COPPER— 
WORK STARTS SOON 


Plans and specifications for the plant 
to be installed for development of the 
antimony mine at Lake George by An- 
timony Smelting & Refining Company 
have been about completed by New 
York engineers who have perfected a 
new process, Preliminary work will be 
started at Lake George just as soon as 
material can be moved over the high- 


forth work on the property during the | mops be The. property, seceding te 


“A pipe line was laid to the pit which | 
was put down on the zinc showings in| turn showed 32.32 per cent. metal anti- | 
order that air drill might be used to| mony, which, General Smart said, was | 
expedite the work. This showing is| highly gratifying. 
about 150 feet northeast of No. 5 pit) 
on the main vein. The zinc and copper will visit Annidale, Kings County, to 
contents show up well with the deep-| inspect the copper property which is 
ening and widening of the zone around | controlled under option by the Canadian 


the pit. A trench across the zone 50 
feet further southeast along the strike 
of the zone show persistence at that 
point. As conditions permit this belt 
will be proved up southeasterly along 
its strike. 2 

“During the month of April the cross- 
cut toward the main vein was advanced 
85 feet. When it is considered that 


the rock is of a hard drilling charac- | 
ter and that one shift only was ee | 


the progress made may be considere 
as very good.” 


Seneca Lebel Joins 


Kirkland Lake List 


Seneca Lebel Gold Mines is the name 
of the latest new comer in the eastern | 
end of the Kirkland Lake Gold Camp. | 

The new company will undertake, 
early this summer the development of | 
eight claims comprising a group of | 


about 320 acres. This property lies 
northeast of the Lebel-Oro and Cam- 
bro- Kirkland properties, one claim 
north of Bidgood, and half a claim 
north of Gordon Lebel. 

The company reports free gold has 
been panned on its eastern claims, and 
good assays have been secured on its 
western claims, while its geological 
formation is equal to that of the other 
properties in the eastern section of the 
camp at the same stage of develop- 
ment. 


Present plans call for the building | 
of camps on the property and starting 


operations on an extensive scale. 

The capital stock of the company is 
$2,000,000 par value of shares $1 each. 
1,100,000 shares have been placed in the 
treasury for future financing, and the 
company starts business with the prop- 


erty all paid for and no debts of any 


description. 
Officers and Directors 


The officers and directors are as fol- 
lows: Geo. G. Jaffray, president and 
director; Ralph Keenle, vice-president 


British Columbia Mining Stocks 


Wire or write us for latest development 
information. Buying and selling orders 
promptly executed on Stock Exchange. You 
will profit by our experience. 

Cc. C. CARTWRIGHT & CO. 
STOCK BROKERS 
Members Vancouver Stock Exchange 
Pacific Building, Vancouver, B. C. 


Back of a 
Market 
Movement 


are the developments at 
the mines themselves. 
These developments are 
the primary basis of all 
market activity. 


If you keep in touch with 
the market, by all means 
do likewise with the 
mines. 


Let us “keep you in 
touch,” so that you may 
be in a position to act 
when the right time 
comes. 


| 
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Brig.-Gen. Charles A, Smart, C.M.G., of 
Montreal. 
Gratifying Assays 

General Smart, president, and J. E. 
Dalrymple, vice-president of the Can- 
International Corporation of 
Montreal, who acquired the Lake 
George properties from the North Am- 
erica Antimony and Smelting Company, 
were at Fredericton conferring with 
Hon. Charles D. Richards, Minister of 
Lands and Mines, Mr. Dalrymple, who 
was formerly vice-president of the Can- 
adian National Railways, has been mak- 
ing his first tour of inspection of the 
properties in the Maritime Provinces 
controlled by the corporation in which 
he is to take an active part in the man- 
agement. General Smart gave Depart- 
ment of Lands and Mines officials re- 
turns of an assay of 12% tons of anti- 
mony ore which had been shipped to 
Germany for testing purposes; the re- 


General Smart and Mr. Dalrymple 


International Corporation. Returns of 
an assay of thirty tons of copper ore 


JAMES W. SEWALL 
Consulting Forester 
OLD TOWN, MAINE 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 
1011 Metropolitan Bldg., 
Toronto 2, Ont. 

26 Beaver Street, New York City 
HANS LUNDBERG 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


B. C. Mines 
Alberta Oils 


Latest information on 
their activities upon re- 
quest. Have you a copy 
of our monthly Market 
Letter? 


Mason & Diespecker 


Mining Brokers and Financial Agents 
Pemberton Bldg., Victoria, B.C. 


Cable address “Reason”, Victoria 
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from the Annidale property which had 
been sent to England were also given 
Lands and Mines of- 
ficials by General Smart. The returns 
showed 7.30 per cent. copper. The ore 
from which the assay was made was; 
picked from the dump at the mine at | 
Annidale where it had been for some 
time. General Smart said that prelim- 
inary work would be commenced im- 
mediately at this property. The first 
operations will comprise further ex- 
ploration of the ore body under the 
corporation’s geologist, after the old 
workings had been pumped out, 


to Department o 


Three Rivers Prospering | 
Another year of marked industrial 
Eecgeess is on the agenda for Three | 
ivers, to judge by present signs. 
There is a $400,000 contract for enlarg- 
ing the coal docks of the Dominion 
Coal Co., and a $500,000 contract for 
the new coal carrier—making this the 
largest coal dock in the country. The 
St. Lawrence Paper Mills, Limited, are 
adding two new machines now and plan | 
adding two more early in the new year. 


HATCH & PALMER 
Mining Engineers and Geo‘ogisis 


ST. JOHN’S, Newfoundland 
H. B. HATCH Cc. H, PALMER 


Examinations. Reports. Exploration 


USSHER, FAIRLIE & CO. 

Limited 

J. F. H. USSHER 
Members Standard Stock and 
Mining Exchange 
J. F. H. USSHER T. U. FAIRLIE 
244-6 Bay St., Toronto 

Est. 25 Years ELgin 4287 


CHAS. SPEARMAN, B.Sc., M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. 
Preliminary Exploration & Mining 


rograms 
Room 704. Power Building, 





MONTREAL, Que. 
Cable Address: “Anticline” 


Wightman & Company 
Members Montreal Mining Exchange 


Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 


“Mining — The Industrial 
Balance Wheel of Canada” 


H. P. BELLINGHAM 


& COMPANY 


Members Standard Stock and 
Mining Exchange 


23 Melinda Street 
Toronto 2. 


Elgin 5334 


Behind “Bellingham 
Service” is an experience 
of 22 years in mining, 
including 12 years of 
active management with 
one of Ontario’s largest 


dividend - paying mines. 
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W.W. MARSHALL & COMPANY 


Dealers in Mining Securities 


Specializing in Red Lake 
Developments 


802 Shaughnessy Bldg. 


Canadian Makers for 


MONTREAL 


THE MINE AND SMELTER SUPPLY CO. 
Marcy Rod Mills, Marcy Ball Mills, Wilfley Pumps, 
Wilfley Concentrating Tables 
WILLIAM HAMILTON LIMITED 
Head Office: Peterborough, Ont. 


VANCOUVER 


_— 


MONTREAL 


WINNIPEG 


We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 
ARTHUR J. BROWN " 
MEMBER VANCOUVER STOCK EXCHANGE 


Associated with * : 
PORTLAND CANAL BROKERAGE CO. LTD, —_ 
Seymour 4876 714 Pender St. W. Vancouver, 


H. E. HUNNINGS & CO. LIMITED —™ 
FINANCIAL AGENTS STOCKS, BONDS, INVESTMENTS 


Members: Victoria Stock Exchange, B. C. Mining and Stock Exchange, Vancouver, 
Correspondents Spokane, Winnipeg, Toronto. 
Established 12 years ’ 


Head Office: Victoria, B.C. Branch Office: Bank of Nova 
References: Imperial Bank of Canada Building, Vancouver, B. C. 
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We recommend first issue of Mohawk Mining ; 
Company Shares as a profitable investment 


VIKING FINANCE LIMITED 
Sponsoring B. C. Mining Issues of Merit. 


All Company securities are offered by ‘ 
this firm only after examination of 
properties by our staff engineers, — 


912-914 
Birks 3 
Vancouver, 


Edward ©’. Brown 
Managing Director 


Phone— 
Seymour 3411 


Victoria.B.C. } - 
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F. G. OKE & CO. 
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ST. THOMAS KITCH 
WINDSOR LINDSAY 


Head Office: OS iste 
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JAY COPPER - GOLD 
LIMITED 
(No Personal Liability) _ 
We recommend the purchase of the Stoc 
Company. pid 


BECAUSE 

The Shaft has reached a depth of 500 feet. 
one a ng at ry we and 400 feet 
tation is being cut at eet preparatory to. 

“Cutting and Drifting, = 

It is one of the deepest workings in North Wes 
Quebec. ee 

Radiore Survey now under way; indications 
favorable. Reais 
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Francis J. Hunter &Co., Limi 


Mezzanine Floor, Mount Royal Hotel, 
MONTREAL aN AG 
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We beg to announce the 
appointment of 


C. H. HAZLETT 


formerly in charge of our branch office at 
Rouyn, manager of our new room on 3 
the 12th floor Bank of Hamilton Building, — 
Mr. Hazlett's wide experience in the oe “a 
country and his first hand knowledge of ~ 
mining conditions, make him particularly 

well equipped to assist mining investors in 


. , : ; : ;, | Mines and one of the best known con- | 
newest venture of this kind | Premier, who staked the claims in | sulting engineers in the North Country. 


iB not been given a name as yet./ 1918. The deal is for a three-year! A strong vein system has been un- 
ews of the company specify that | pond, with a substantial cash pay- | covered on the Lebel Lode property | 
more than 10 per cent. of the! ment. 

ny’s cash capital, may be in- 


their investment problems, 
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Our recommendations are profitable. : 
There are opportunities now to buy shares in British Columbia 


mines with confidence. 
Members, Vancouver, Victoria and Calgary Exchanges. 


D.S. Paterson 
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Bldg., Toronto 
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TIMMINS, __ BELLEVILLE, 
COBALT, SUDBURY, ROUYN, 


| and has been further tested for struc- 
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7221-2-3 i in the securities of any one | 


iny at any one time. 
rs are empowered to in- 
company’s funds in Govern- 
ds and obligations, muni- 
bissues and other securities at 
any time that it may seem prudent so 
eorares will provide safe invest- 

funds ot aertion of the company’s 

stheewise employed | 

“a the company will oper- | 
lines of the usual in- 

ftusts and holding com- | 

@pplied to one group of in- | 
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{Sutcliffe Company Ltd. |) 
‘| «SONSULTING ENGINEERS 


and 
ONTARIO LAND SURVEYORS 


dated 


available, 
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ade. 
onsolidated 
ple capital 
to comple- 


4 AGGRESSIVE 
_ DEVELOPMENT 


8. G. Sipprell, consulting engi- 
é of Astoria Rouyn, writes: 


$ “Astoria will carry on an 

s ressive campaign during 

_*me coming season both to 

- Prospect thoroughly ground 

‘ Fequiring it, and to prove 

* Senaalized zones now 
ed. 


Oria is equipped for this aggres- 
, Sifort with a complete mining 
a camps, etc., and a great deal of 
neing surface work, trenching 
f test-pitting already done. Latest 
reports are very encouraging. 


For progress reports, write 


| ASTORIA ROUYN MINES 
i LIMITED 
. 74 Sparks Sr. 


Ottawa 


The deal made recently between | ture, geology an 


their directors and the Premier Gold | 
Mining Co., was ratified without a | 
dissenting vote at the genera! meet- 
ing of shareholders in the Porter 
Idaho Mining Co., held at Hyder, 
B.C. The deal involves the purchase 
by Premier of Porter Idaho Treas- 
ury stock of 1,651,406, for $500,000. 
New directors are Clay Porter, presi- 
dent; W. C. Blanton and Angus Mc- 
Leod, of the old Porter Idaho board; 
Dale L. Pitt, vice-president and gen- 
eral manager; J. C. Ralston, secre- 
tary; J. W. L. Pugh and Sherwood 
Lett. It is said that Angus McLeod 
will continue as superintendent of | 


Porter Idaho operations. 


We Specialize in 


SToBIE-FORLONG &G@ 
_ Head Otic: Reford Bu 


STOBIE, FORLONG ... MATTHEWS 


MONTREAL 
HAMILTON 
BRANTFORD 


WINNI 


AMALGAMATED MINES LTD. 


(N. P. 


A mining development company 
able properties and is in a posi 


3,500 feet of diamond drilling. 

The main vein system is reported to 
have shown commercial possibilities 
over a width of as much as 40 feet, and 
for a length of 1,500 feet, and this at 
a comparative shallow depth for the 
Kirkland Lake field. 

A plant for central mine development 
is being installed, and shops, camps, 
and necessary buildings have been 
erected and equipped during the past 
few months. A_ three-compartment 
shaft is already down 35 feet. The 
work of shaft sinking has been post- 
poned temporarily to permit of the in- 
stallation of a head frame and other ne- 
cessary equipment which, when com- 
pleted, will enable the resumption of 
sinking by machines, and all further 
operations under power. 


Canadian Mining 


GRAIN 


KITCHENER 
OSHAWA 
ST.CATHARINES 


PEG LTD. 


i.) 
which already controls valu- 
tion to acquire others. Ample 


capita] is available for immediate development and the man- 
agement is in the hands of thoroughly capable and experi- 


enced men. 


Fullest information on request. 


BEATON & COMPANY, LIMITED 


Mining Brokers, Operators and Promoters 


815 Hastings St. West 


Vancouver, B.C. 


| with 150,000 feet of surface as | 
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Members Standard Stock & Mining 
Exchange 


21 Richmond St. W. 


Toronto 2 


THE FINANCIAL NEWS 
OF 
WESTERN CANADA 


Published at Vancouver, B. C. 


“Western Canada’s only Fin- 
-ancial Weekly.” 


Thoroughly covers the rapidly 
expanding Western invest- 
ment field. 


Reliable and up-to-date news on 
Western Investment Issues. 
Pulp and Paper. 

Public Utilities. 

Power Corporations. 

Real Estate and Construction. 
And the fast-growing 


B. C. MINING INDUSTRY 


10c per copy. $4.00 per 


year 


Sample copy on request. 


THE FINANCIAL NEWS 
OF 
WESTERN CANADA 


448 Seymour Street, 
Vancouver, B.C. 


British Columbia Bond Corporation Ltd. 


Bank of Montreal Building, 640 Pender St. W. 
Telephone Sey. 7622-7623 
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VICTORIA, B.C. 
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DIRECT WIRE SERVICE 
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H.Guy & COMPANY 


LIMITED 


Ljrokers 
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Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


62 FRONT STREET WEST 
TORONTO 2, ONTARIO 


25 BROADWAY 
NEW YORK CITY 


SCHLUMBERGER 


Electrical Prospecting Methods 


16*YEARS’ EXPERIENCE IN THE FIELD 
TWO INDEPENDENT OPERATING METHODS 
ORE EXPLORATION AND STRUCTURAL STUDIES 
REFERENCES AND FULL INFORMATION ON REQUEST 


& Company. Limited - 


Bank of Hamilton Bldg, 
Elgin 2241, Toronto, 


NORTH BAY, KIRKLAND LAKE, 
TORONTO UPTOWN 


Private Wires to Ali Branches 
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We recommend 


MARRIOTT 


Engineer Stitt reports “Cut eleven feet 
sulphides at depth ninety feet. About 
half of secti6n is massive. Samples 
going forward. Now drilling to cut 
zone fifty feet deeper. Am writing and 
sending samples also of new surface 
discovery of interest.” 


INES 


Detailed information gladly furnished 
on request. (A coupon is attached for 
your convenience.) 


H. A. PLANT, LIMITED 
Blackburn Bldg., Ottawa, Canada : ; 


H. A. PLANT, LTD., 
Ottawa, Canada. 


Kindly furnish me without any obligation on my part, with 
detailed information on Marriott Mines. 
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Douglas A.Mutch 
CONSULTING 
MINING ENGINEER 


Examinations Reports 
_ HAILEYBURY ONTARIO 


B. C. MINES 


“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed upon request. 
W. F. IRWIN CO. LIMITED 
Vancouver Stock 


425 Howe St., Vancouver, B.C. 


Henry J. Stewart 
Mining Engineer 
Exploration and Mining 
Programs 


523 Insurance Exchange Bidg. 
MONTREAL 


Mid-Continent Bond 
Corporation 
Royalty Investments 
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8. A. Marvin R. H. Scarlett 
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Vancouver, B.C. 
Members Vancouver Stock Exchange 
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FACILITIES 
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Copper Hill Mines 
Write for latest information 
Walton & Co. 


LIMITED 
190 St. James St. Montreal 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bidg., 
Toronto 


Tel. Elgin 5516 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


62 Front St. W. 25 Broadway 
Tenia? On New York Cir 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 

The oldest established mining 
brokerage house in Vancouver 
Specialises in Britis! 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
Industrial Chemists and Engineers 
Montreal Winnipeg 


Granapba Rouyn 


Owning 10,000 
acres of choice 
properties in 
Quebec. 
Capitalization 
5,000,000 shares— 
Mo par value. 


Ask your broker 
or write 


ROBERT GAMBLE 
Haileybury, Ont. 


Head Office:Rouyn, Que. 


LORNE GOLD MINE 
ON CADWALLDER 
CHANGES HANDS 


Toronto Interests Secure 
Control of Interesting 
Property 


STOBIE IN WEST 


His Many Kootenay Ventures 
Are Shaping Up Well — 
Florence Gamble 
Near End 


From Our Own Correspondent 

NELSON, B. C.—A visit to Nel- 
son, just concluded, of Malcolm 
Stobie, head of the Toronto finan- 
cia] house of Stobie, Forlong & Co., 
discloses the incorporation of Lorne 
Gold Mines, of Nelson. The Toronto 

ased the Lorne gold 
property on Cadwallder Creek, in 
the Lillooet co , from the Lorne 
Gold Mines of Oregon, and has 
placed $225,000 in the new treasury 
for development. It is anticipated 
that Lieut-Col. Victor Spencer, Van- 
couver, may become prominently 
identified with the new mining en- 
terprise. H. C. Wilmott, in charge 
of Kootenay Florence, will take 
charge of the Lorne operation. 

The Lorne, a property of great 
promise, was located and given pri- 
mary development by Arthur Noel, 
who three or four years ago dis- 
posed of it to the Lorne Amalgam- 
ated Mines, from which in turn the 
Lorne Gold Mines, of Oregon, pres- 
ent vendors, acquired it. : 

Acquisition of this property is the 
first extension of the Stobie, For- 
long interests into the province at 
large. Extension of the firm’s Koot- 
enay interests as a result of Mr. 
Stobie’s visit is also believed to be 
imminent, as it is no secret that the 
well known Utica silver-lead prop- 
erty, in the Kaslo Creek area of the 
Slocan, has been the subject of ne- 

otiations. Col. H. H. Armstead, of 
eckane, and Talache, Idaho, bonded 
the Utica a few years ago from 
Utica Mines, Limited, and made it 
the central figure in a new grouping 
he incorporated as Canadian Mines 
Merger. He asked the holders of 
$200,000 of preferred 7 per cent. 
shares to waive their prior right to 
25 per cent, of smelter returns until 
full retirement, to facilitate a $300,- 
000 bond issue in New York of 
which that was a condition, but 
though he obtained approval at the 
first meeting, ratification was re- 
fused at the second, and he proceeded 
no further with it. 

It is said that Stobie, Forlong & 
Co., have optioned the Armstead 
interest on a basis that puts his 
investment at $150,000, and are now 
negotiating with C. F. Caldwell, 
former head and present liquidator 
of Utica Mines, at present in Nel- 
son, and that an agreement has 
been practically reached. This sup- 
posed agreement has not yet, how- 
ever, been put in binding form. 
Should the purchase be completed, 
it is assumed that Stobie, Forlong 
& Co. in accordance with their 
usual practice, would put a substan- 
tial sum, probably in a period of 


| years $250,000 to $300,000, in the 
‘new company’s treasury, send their 


engineers in to recommend a pro- 
gram, and start work, possibly a 
month from the present date. 

The immediate future of the 
Yankee Girl = property, which 
has been developing phenomenally, 
is understood to be still under dis- 
cussion, and it is admitted that it is 
a “power proposition.” The prop- 
erty has m shown to have very 
extensive ore bodies, which could 
very usefully be developed for an- 
other six months while plans are 
worked out. It would not be sur- 
prising if these plans resulted in 
the putting in of a 100-ton pilot mill 
at the foot of the tram, with a power 
development in Wild Horse canyon 
following later. Purchase of power 
from the West Kootenay Power & 
Light Company, or perhaps from the 
city of Nelson, which has let a con- 
tract for a third unit, of 3,000 h.p., 
is another possibility. 

Development of the Goodenough 
and of the Ymir is proceeding with- 
out especial incident on the lines 
recommended by the Enterprise 
Consolidated engineers. All will be 
straight sailing also on the Nugget- 
Motherlode, when the snow goes off 
sufficiently for work to start. 

Both the Enterprise, on Slocan 
Lake, which is in the Enterprise 
Consolidated fold, and the Slocan 
Rambler, which is to be operated by 
the Slocan Rambler Mines, are un- 
der or due for full examination, 
from which operating plans will be 
worked out. Both are still under 
snow, though a crew has gone up 
to the former, to do preparatory 


work. 

In the Kootenay Florence, the 
great lake-level tunnel, which aims 
to give 550 feet new depth on the 
chief Florence ore bodies, is within 
a few weeks of its objective at most, 
the tunnel having successively tra- 
versed schist, lime, country rock, and 
bedded lime, and being now in the 
formation that is expected to bring 
it to the ore. The five to six feet 
of fair ore recently encountered in 
the bedded lime, coming in at an 
angle, coincides with the start of a 
crosscut to the main vein, which 
will be cut by the main tunnel] at an 
acute angle. This crosscut should 
reach the vein sooner than the main 
anette which has nearly 500 feet 


go. 

Ore of the Florence is probably 
the most friable and easily broken 
in the Kootenay, being in lime, and 
in the old workings the ground used 
to swell, it being a problem to keep 
tunnels in the lime formation from 
closing. So far as the upper work- 
ings go, which still have a great 
deal of ore to give up, it is con- 
sidered that the weathering is over, 
and that this will present no prob- 
lem. When ‘the big ore is found at 
| depth, if it is, the problem of main- 
| taining ways will be sidestepped by 
raising in the country rock along the 
ore, and effecting a connection with 
the upper workings that will be in- 
dependent of the actual stopes. 
sitiiienttniiditisemiemthasescs ea 
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That Canada’s mining industry 
will play an even more prominent 
part in the development of this coun- 
try’s prosperity in the years to come, 
than it has in the past is a conceded 
fact; and there is perhaps no single 
province in the Dominion that al- 
ready owes so much to mining as 
British Columbia. A summing-up of 
the important part it has played in 
this province’s development in the 
past, and an indication of what may 
be expected from it in the future was 
recently set forth in an address de- 
livered by H. W. Rolston, of Stewart, 
B.C., before the Mining Bureau of 
the Vancouver Board of Trade. 

Mr. Rolston said in part: 

“Mining is the first industry of Brit- 
ish Columbia; it brought British Col- 
umbia into being as an important prov- 
ince, and if diligently prosecuted will 


earn her a place at the head of things. 000 


“In the year 1927 the minerals mar- 
keted from the Portland Canal district 
amounted to something like $62,000,000. 
Three companies alone in the Portland 
Canal district have paid out in wages 
more than $12,000,000, not taking into 
consideration the sums that have been 
—— in the province for operation. 

oney invested in development of Brit- 
ish Columbia mines stays in British 
Columbia and benefits business here. 

“This central British Columbia coun- 
try (not northern, as is popularly sup- 
posed) bids fair to be the making of 
the country, in extent from the Skeena 
River north well into the Yukon, about 
as large an area as all of Vancouver 
Island south of Ladysmith. 

Remarkable Development 

“The remarkable development shown 

in the last 20 years, eight of which were 


THE FINANCIAL POST 


Mining Industry Assures — 
B.C.’s Future Prosperity 


lost in war time, gives us a most opti- 
mistic outlook on the possibilities of 
the next 20 years. Railroads, trails and 
roads have begn built all over the coun- 
try and inaccessible parts opened up to 
the prospector and the promoter. All 
this has shown itself well in the in- 
creasing prosperity of the country. “To- 
day there are $3,000,000 invested in the 
mines of the Portland Canal district. 
This is more money than has ever been 
represented at one time in this district. 
Those who have invested will be well 
repaid. Of course there will be losses, 
but so are there losses in every other 
business, and I believe the risks will be 
no greater in mining in this district 
than in any other business. In the first 
three months of this year there have 
been more claims staked in the district 
than in all of last year. 
Mining Built Ontario 


“Mining business has built the Prov- 
ince of Ontario. Last year, the returns 
from their mines amounted to $89,000,- 
People in Ontario are interested 
in their mines, as the people of Brit- 
ish Columbia are coming to be inter- 
ested in theirs. There is no reason why 
B.C. returns should not equal or ex- 
ceed those of Ontario. A fact not gen- 
erally realized is that practically 90 
cents out of: every dollar invested in 
mines in B.C., returns itself to Vancou- 
ver, the natural financial centre of the 
country. 

“Mining business to-day is much 
more active than it was a few years 
ago. A good deal of this prosperity is 
credited to the perspicacity of Vancou- 
ver business men, but the pioneer pros- 
pector must not be forgotten. e is 
the man who originally opens up @ 
country, and while engineers and pro- 
motors follow along and play a very 
important part, they are indebted to 
the prospector for their opportunities.” 


Mining Inquiries 


King Kirkland 
What do you think of the King Kirk- 
land and Simpson Kirkland gold mines? 
King Kirkland has been idle for 
some years. We have no informa- 
tion on Simpson Kirkland. 


Osisko 


Will you kindly advise me through 
the columns of your, mining section 
what information you have concerning 
Osisko? Do you consider it a fair 
speculation for a long hold? 

There has been no news available 
on QOsisko Mines of late. It would 
appear that the endeavor to find ore 
by drilling failed. 


Corona 

Would you please tell me where the 
Corona Mine is situated. Is it well 
handled? What are its prospects? 

Corona is a prospect with proper- 
ties in both Quebec and Ontario. The 
operation has been fairly well hand- 
led but has not met with success in 
its hunt for ore. Diamond drilling 
is still in progress, however, 


Night Hawk Peninsular 

As a regular reader of The Post I 
would be pleased to know if you would 
give me some information on Night 
Hawk Mines. 

Night Hawk Peninsular Mine has 
been closed down for some time. Dif- 
ferent negotiations have been con- 
ducted with a view to resuming op- 
erations, but so far without success. 


McKinley-Darragh 

Could you give me any information 
regarding the management, where situ- 
ated, and what prospects the McKinley 
Mines have? 

The McKinley- Darragh Savage 
Mines is a Cobalt silver property 
which, in its day, paid out millions 
of dollars in dividends. It has been 
closed down after twenty-four years 
of activity. 


Gold Hill 

Could you give me any information 
on Gold Hill Mines. Where is it situ- 
ated. Is it well managed, and what are 
its prospects? 

Gold Hill is a prospect in the Bos- 
ton Creek mining district. The prop- 
erty is well managed and an ener- 
getic development program is being 
carried out. The latest results from 
this operation are published in our 
issue of the 4th inst. 


Blue Bell Gold 

Could you give me any information 
on the Blue Bell Gold Mines, an On- 
tario company, and the Rosgland Trail 
and Creek Mining Co. of Washington? 

We never have heard of a Blue 
Bell Gold Mines Company operating 
in Ontario. We do not keep in touch 
with the American mining compan- 
ies and, therefore, cannot give you 
any information on the Rossland and 
Trail Creek Mining Company of 
Washington, 


Quartz Lake Mines 


I would esteem it a favor if you 
would give me your opinion of Quartz 
Lake Mines. I have not been in Canada 
long enough to have a personal knowl- 
edge of it, or those behind it. 

Quartz Lake Mines is a prospect 
of which there are hundreds iaongh. 
out the country. It will take much 
time, work, and money to find out 
whether it is worth anything. The 
price at which the company is offer- 
ing shares indicates that it is a 
gamble. 


Hargreaves or Barry 

Some time ago I purchased a block 
of Wright-Hargreaves stock at $6.05 
and some Barry-Hollinger at $1.10, In 
view of the present state of the market 
would you advise me to sell out, and 
purchase some other securities? 

It is not our policy to give tips on 
the mining market, but from reports | 
that have been published in The Fin- | 
ancial Post, you will have gathered | 
that development work at the 
Wright-Hargreaves and Barry Hol- 
linger mines is progressing satisfac- 
torily. 


Noranda and Hollinger 
m would like to know if you consider 
Noranda a good investment, or if you 
think Hollinger is a better one. I have 
invested $500 in each of these stocks 
and am thinking of increasing my in- 
vestment by another $500. 

Noranda and Hollinger are two/| 
outstanding mining stocks. Noranda 
is reported to be making substantial 
profits with but one 500 ton unit of 
its 1,000 ton smelter in operation. 
The company recently reported its 
ore reserves above the 300 foot level 
to be over $27,000,000, and operations 
are now being carried out on the 800 
foot level where satisfactory results 
are said to have been secured. Nor- 
anda also controls majority interest 
in the Waite-Ackerman-Montgomery 
and the Aldermac mines. It is in a 


strong financial position and is con- 
sidered to be one of the most promis- 
me, of Canada’s mining companies. 

he Hollinger mine is the largest 
gold producer in Canada. It has been 
in operation for a number of years 
and a certain depletion of possible 
ore has naturally resulted. Ore re- 
serves in the last annual statement, 
however, were placed at over $66,- 
000,000. In addition to its gold mine, 
Hollinger has on option on a base 
metal property in Kamiscotia, on 
which it has been working for several 
months. Little or no information has 
been given out by the company re- 
garding results obtained on this 
property, but in view of the fact that 
it has practically completed the pay- 
ments required by the option, on part 
of this, and has installed an exten- 
sive mining plant, it is believed that 
the results are in a measure satis- 
factory. The investment public, how- 
ever, at the present time do not ap- 
pear to be altogether sold on Hollin- 
ger’s a and as a result the 
stock has taken a decided slump. 


Amulet, Hargreaves 

T would deem it a favor as a reader of 

per paper if you would let me know 
f you would advise me to sell my 250 
shares of Amulet which cost me $5 a 
share, and buy 200 shares of Wright- 
Hargreaves at $4.50 a share. 

Don’t you think that Wright-Har- 
greaves outside of being a dividend 
payer would warrant a quicker enhance- 
ment in price than Amulet? 

We have frequently commented on 
both Amulet and Wright-Hargreaves 
in the mining section of this paper 
.We believe both mines have a prom- 
ising outlook ahead of them and that 
their stocks will show appreciation 
if treated as a long hold. 


Pawnee Kirkland 

Would you be good enough to let me 
know your opinion of Pawnee Kirk- 
land and what progress it is making in 
development? 

Pawnee Kirkland is a prospect on 
which an energetic program of devel- 
opment is being carried out. 
last report from the proper 
that some high-grade ore had been | 
opened up on the 750-foot level | 
showing a width of six feet with free | 
gold and tellurides. This was on the | 
west side of the shaft. On the east, 
drifting is being carried on and fair 
values obtained. 


Davidson Consolidated 

Noticing in your issue of April 20, a 
quotation on “Davidson Mining Shares 
at $3 each,” I am writing to enquire 
if this is the same as Porcupine David- 
son Gold Mines. If so, kindly give me 
your opinion of it. If it is not the same 
please advise me if Porcupine Davidson 
is still in existence. 

The Davidson Consolidated Gold 
Mines is a — company with a 
property in the Porcupine Mining 
District. The property has been idle 
since the start of litigation with the 
English interests. The Davidson 
quotation published in The Post of 
April 20 was 8c., not $3. 


Federal Kirkland 


What do you think of Federal Kirk- 
land mine stock? Do you think it 
would prove a good buy for a quick 
turnover? 

Federal Kirkland is carrying out | 
an energetic development program. | 
The shaft has been sunk to a depth | 
of 700 feet and crosscuts are to be 
run in from the 550 and 700 foot lev- 
els. The company encountered a new | 
vein in shaft-sinking. A vein on the 
surface, which showed a width of ten 
inches, was found to have increased 
to four feet when cut by the shaft at 
600 feet. We. believe a purchaser in 
this stock will be given a run for his | 
money. 


| 
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Boston McCrae 


As I am a subscriber to your paper I 
would be pleased if you would give me 
the following information in your col- | 
umns. 

I am informed that Boston McCrae 
can be purchased around 17 cents and 
with each 1,000 shares, to shareholders, 
prior to May 1, a dividend or bonus of 
75 shares is being given free of Paw- 
nee Kirkland stock. 

What are Boston McCrae prospects? 
What work is being carried on at pre- 
sent? Is the management reliable in 
your estimation? Explain if possible 
how or why the Kirkland would be 
given. 

Do you consider Boston McCrae is 
worth 17 cents? 

Boston McCrae is a prospect in the 
Boston Creek district. The last in- | 
formation we had on this property | 
was that a diamond drilling cam- 
paign was being carried on and en- 
couraging results obtained, although 
no commercial ore had, as yet, been 
encountered. We are informed that 
some 75,000 shares of Pawnee Kirk- 
land stock is to be distributed among 
the Boston McCrae shareholders of 
record May 8. This will be distribut- 
ed on the basis of 40 shares of Paw- 
nee for 1“e of Boston McCrae, 


PUTS PORCUPINE 
1928 PRODUCTION 
AT $25,000,000 


Camp Has Fallen Beléw 
1925 the Last Two 
Years 


By ARTHUR BUISSON 

Mines Branch, Dept. of Mines, Ottawa 

Gold was first discovered in the 
Porcupine area of Ontario in 1909 
and in the following year the pro- 
duction amounted to approximately 
$36,000 in value. From this modest 
beginning production values grad- 
ually increased to $10,000,000 in 1919 
and reached a record of approxim- 
ately $25,000,000 in 1925. Since 1925 
there has been a perceptible decrease 
in the total output values notwith- 
standing a fairly steady increase in 
the quantities of ore milled, but in- 
tense development work and addi- 
tional plant construction and mill 
equipment at present under way or 
contemplated is expected to bring 
production for 1928 back to the 
twenty-five million dollar mark. 

Hollinger Will Jump 

The Hollinger, which has the dis- 
tinction of being one of the greatest 
gold producers in the world, takes 
first place amongst the Porcupine 
mines with an annual production of 
approximately fifteen million dollars. 
Dome and McIntyre come next, each 
with an annual production of about 
four million dollars. Recent and con- 
templated additional plant construc- 
tion and mill equipment at the Mc- 
Intyre is expected to increase its 
output to about five million dollars 
a year. Other producing mines, in 
the order of their importance, are 
the Vipond, Ankerite, Paymaster, 
and Consolidated West Dome Lake. 
The Coniaurum, which adjoins the 
McIntyre on the east side, has for 
the last three years carried on a very 
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active campaign of development with 
such anconraging results that a 500 
ton mill is now being erected and 
should be in operation this year. 
Treats 10,000 Tons Daily 

The Hollinger has a milling ca- 
pacity of 6,500 tons a day and is 
operating at present to full capacity. 
Additions now being made to the 
plant will increase this figure to a 
possible maximum capacity of 8, 
tons. The Dome and the McIntyre 
have a daily milling capacity of 1,500 
to 1,600 tons respectively, and are 
operating almost to capacity. The 
other Porcupine properties men- 
tioned above have mill capacities 
ranging from 50 to 300 tons a day. 
The total daily tonnage of ore at 
present being treated in the Porcu- 
pine area amounts to about 10,000 
tons, which is the approximate nom- 
inal capacity of the mills. Plant con- 
struction and mill equipment now un- 
der way or contemplated on various 
properties is expected to bring the 
total milling capacity to over 13,- 
000 tons. 


Spearman Will Direct | 
Jay Copper Development| 


Jay Copper Gold Mines is to_imme- 
diately coseel with a diamond drill- 
ing exploration program in order to 
prove up indicated ore bodies. At a 
recent meeting of the directorate, the 
step was decided on, as it would add 
Ocenia ND 
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The total mineral production in Canada 
in 1927 amounted to $244,520,098, which 
as an increase of 28 per cent as compared 
with the production of 1917. And if com- 


pared with 10907, a short 


ago, the increase amounts to 180 per cent. 
The pre-cambrian shield in which mining 


| 


materially to the already proven ore re- 
serves. ¢ ; 

Development work is prosnading on 
the 500 ft. level, 200 feet north of No. 
One vein. : ; 

The campaign will be carried out un- 
der the direction of Charles Spearman, 
B. Sc., M.A., who has been appointed 
consulting engineer to the company, 
and succeeds Henry J. Stewart. In 
addition to holding the office of vice- 
president and managing-director, Mr. 
Stewart has been consulting engineer 
to Jay Copper since its inception two 
years ago. It was under his direction 
and supervision that the development 
of the company’s property in Dalquier 
Township, was carried out. ; 

It is stated that Mr. Stewart’s resig- 
nation was due to his personal inter- 
ests, which would not permit him to 
devote the time to the company’s prop- 
erty, its present stage of development 
demands. Mr. Stewart’s resignation 
was accepted with regret by the board, 
which at the same time expressed its 
appreciation of the services rendered. 

Mr. Spearman as consulting engi- 
neer to the Abana Mines, brings an in- 
timate knowledge of the Northern Que- 
bec Mining field to his new charge. 
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NCE came those deposits of copper which the 
Moundbuilders mined on Lake Superior’s shores in days 
gone by; which Joliet, pioneer prospector of this con- 


tinent sought for in vain, and which the Indians endeavoured to 
hide from the white man’s search, pleading fear of the Mani- 
tou? Whence came those more recently discovered deposits of 
copper-gold in the Rouyn, Abana and other districts of the 


great North ? 


Millions of years ago rocky clefts and passages in the earth’s 
crust, deep beneath the surface, were filled with water and other 
solvents which at high temperature and under great pressure; 
dissolved the minerals in the basic rocks. This mineral solution 
flowing along these rocky passages, came to pockets in the rock, 
or to bodies of porous volcanic rock, into which it entered and 


twenty years 


magnitude. 


interest is now largely centered is re- 


sponsible for Canada’s position as third 
largest gold. producer, and as the largest 
producer of nickel, accounting for 85 per 
cent of the world’s output. Notwith- 
standing this, the surface of pre-cam- 
brian shield has been barely scratched. 


Our contribution to the development of 
this remarkable area of mineralization is 
the discovery, sponsoring and financing 
ine, which is 
second only to the great Noranda, and ts 
destined perhaps to surpass that valuable 


throughout of Abana 


properly. 


in size and richness with depth. 


Our announcement, next week 
scientifically equipped development company. . 


deposited its mineral wealth. Some of these mineral solutions 
even dissolved the rocks with which they came in contact. 
'In such cases the minerals were deposited and the rocks were 
carried away in solution. This process is what geologists call 
“replacement,” and is often responsible for ore bodies of great 


It is this process which is responsible for the majority of the 
chalcopyrite deposits in Northern Quebec and Ontario. Seldom 
are the copper gold ores visible to any great extent on the 
surface. Prospectors sometimes stumble on them by accident, 
but it is the work of field engineers—men who can read the story 
of the earth in its rock formations—to unearth the mineral 
wealth of the North on a scientific basis. Our Mining Division 
maintains a staff of trained field engineers to examine the rocks, 
the faults, the granite intrusions, and these men can quickly 
tell whether an ore body is but superficial or likely to increase 
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